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NICKEL  EXTRA 
REFLECTION  OF 
EARNINGS  GAIN 


Declaration  of  40  Cent  Bonus 
Brings  1947  Distributions 
to  $2  a  Share 

FKOUTS  EXFAxNDlJNO 

Declaration  by  International  Nick 
el  Co.  ot  Canada  Ltd.  of  an  extra  of 
40  cents  a  share  along  with  regular 
quarterly  dividend  of  40  cents  a 
share  payable  in  December  will 
mean  a  total  of  $2  a  share  paid 
on  stock  for  current  year  and  brings 
di.stributions  back  to  amqunt  paid 
regularly  prior  to  March  31st  1944 
when  annual  rate  was  reduced  to 
prevailing  level  of  .?1.60  a  share. 

No  indication  was  given  in  making 
declaration  of  any  change  in  reg¬ 
ular  dividend  rate,  but  di.stribution 
of  $2  on  account  of  current  year's 
operations  is  justified  by  results  re¬ 
ported  for  first  half  of  1947  and  in¬ 
dications  that  improvement  in  oper¬ 
ations  has  continued  through  second 
half  of  year.  Interim  report  of 
Nickel  for  6  months  ended  June 
30th,  showed  net  earnings  for  pe¬ 
riod  equal  to  .SI, 06  a  .share  on  out¬ 
standing  common  stock,  up  widely 
from  net  of  77  cents  a  share  report¬ 
ed  for  corresponding  period  of  1946. 
Sales  for  half  year  were  up  about 
$21.2  million  from  previous  year's 
figure  at  ,$81,117,834  while  operating 
profit,  at  .$32,4.30,003  was  about  $10,- 
250.000  greater. 

For  second  quarter  of  year,  net 
was  equal  to  05  cents  a  share  on 
common  as  compared  with  51  cents 
a  share  for  first  quarter  and  42  cents 
a  share  for  second  quarter  of  1946. 

Improved  operations  for  current 
year  of  International  Nickel  reflect 
considerably  more  active  conditions 
prevailing  in  nickel  consuming  in¬ 
dustries  such  as  automobile,  steel, 
household  equipment  fields.  Pro¬ 
duction  figures  from  Ottawa  have 
shown  steady  monthly  gains  in 
nickel  output  throughout  1947  and 
production  of  copper  has  also  been 
on  a  rising  scale.  Elimination  this 
summer  of  ceiling  prices  on  base 
metals  would  have  a  favorable  ef¬ 
fect  on  profits  of  company  from  its 
sales  of  copper. 

In  light  of  results  for  initial  half 
of  194‘7  and  conditions  prevailing 
during  second  half  of  year,  indica¬ 
tions  point  to  “Nickel"  being  able 
to  report  for  full  12  months  net  i 
earnings  well  in  excess  of  $2  a  share 
on  common  stock.  For  year  1946 
company  reported  net  equal  to  $1.90 
a  share,  up  from  $1.58  a  share  in 
1945  and  highest  .since  1943  when 
$2  a  share  was  earned.  i 


!  At  the  Lookout 

DOLLAR  SHORTAGE 
AND  LIVING  COSTS 
ACUTE  PROBLEMS 

Would  Appear  as  of  More  Im¬ 
mediate  Importance  Than 
the  Geneva  Pacts 

PRICES  VS.  PRODUCTION 

Special  Parliamentary  Session 
Will  Have  to  Consider  Mea- 
I  sures  to  Adjust  Exports  to 
Imports  in  Terms  of  Hard 
Dollars 

WHILE  completion  of  the  Geneva 
pacta  is  given  as  the  formal  reason 
for  calling  the  December  parlia¬ 
mentary  session,  all  indications  are 
that  more  pressing  busine.ss  will 
have  to  do  with  the  adverse  trade 
balance,  which  is  accentuating  the 
dollar  shortage,  and  the  continued 
upsurge  in  the  cost  of  living,  which 
threatens  to  upset  the  economic 
balance  of  the  current  post-war 
prosperity.  The  adverse  trade  bal¬ 
ance  was  sharply  increased  during 
September,  bringing  the  total  for 
the  first  nine  months  of  the  year 
to  a  new  all-time  high,  and  indicat¬ 
ing  a  peak  of  $900,000,000  or  more 
before  the  end  of  the  year;  and 
during  September  the  cost  of  living 
index  jumped  2.82  points  to  142.2 
There  is  no  indication  that  these 
inflationary  trends  have  been  mo¬ 
dified  up  to  the  present  time  and 
it  may  well  be  that  Finance  Minis¬ 
ter  Abbott's  rather  doleful  predic¬ 
tion  of  a  cost  of  living  index  as  high 
as  145  may  be  quite  close  at  hand, 
if  not  already  reached. 

Various  Proposals  to 
Adjust  Dollar  Shortage 

To  deal  with  the  increasingly 
pressing  dollar  crisis  various  pro¬ 
posals  which  have  been  advanced 
appear  still  to  be  receiving  con¬ 
sideration.  They  include  a  loan  from 
the  United  States  -  in  regard  to 
which  Mr.  Abbott  says  “no  com¬ 
ment"  —  restrictions  on  imports 
of  non-essentials  to  relieve  the  ad¬ 
verse  balance  of  trade  with  the 
U.S.,  dollar  revaluation  to  the  same 
would  bridge  the  period  before  the 
end  and  other  measures  which 
Geneva  pacts,  the  Marshall  plan  or 
new  Empire  preferential  trade  ar¬ 
rangements  can  be  brought  into 
effect.  In  the  various  negotiations, 
and  particularly  as  regards  an 
.American  loan,  the  visit  of  Deputy 
Finance  Minister  Clark  and  Gov¬ 
ernor  Towers  of  the  Bank  of 
Canada  to  Washington  would  seem 
to  be  quite  significant.  And,  in 
the  meantime,  the  Finance  Minister 
has  intimated  that  the  government 
is  disposed  to  await  results  of  the 
special  session  of  Congress  to  pro-  i 
vide  a  lead  in  Canada's  approach 
to  the  admittedly  pressing  problems  | 
of  exchange  and  living  costs. 

Costs  and  Consumption  ' 

Decide  Exportable  Surplus  , 

On  the  labor  front  there  have 
been  renewed  efforts  to  settle  the 
transportation  strike  in  British 
Columbia's  chief  cities,  continued 
efforts  to  settle  the  strike  of  textile 
workers  in  Quebec  and  continuation 
of  the  arbitration  proceedings  to 
adjust  the  continuing  dispute  be-  ' 
tween  two  of  the  large  packing 
concerns  and  their  employees.  And 
(Continued  on  page  4)  i 


Donohue  Brothers  Net 
Nine  Months  Up  Widely 

Donohue  Brothers  Ltd.  and  wholly 
'  owned  subsidiary,  Donohue  Brothers 
Sales  Corp'n.  report  consolidated 
earnings  for  9  months  ended  Sep¬ 
tember  30th  1947  of  $768,000  after 
interest  and  depreciation  but  before 
income  and  e.  p.  taxes. 

After  deducting  $372,677,  provi¬ 
sion  for  income  and  e.  p.  taxes,  net 
'  earnings  for  9-month  period  are 
estimated  at  $395,323  (subject  to 
audit)  equivalent  to  $2,63  a  .'hare 
on  outstanding  stock  of  company — 
150,000  shares. 

Results  for  first  9  months  of  cur¬ 
rent  year  are  substantially  better 
I  than  those  for  full  12  months  of 
1946.  Annual  report  of  company 
for  last  year  showed  earnings  be¬ 
fore  taxes  of  $432,118  and  net,  after 
tax  provision  of  $200,751,  of  $231,- 
367,  equal  to  $1.54  a  share  on  out¬ 
standing  stock. 

ANOTHER  CUT  IN 
FIRST  PREFERRED  | 
INTERNAT.  POWER 

Proposed  Change  in  Capital 
Will  Reduce  Annual  Divi¬ 
dends  by  $140,000 

2ND  INSIDE  2  YEARS 

Explanation  for  recent  strength 
in  common  stock  of  International 
Power  Co.,  Ltd.,  on  stock  market 
is  found  in  announcement  by  dir¬ 
ectors  of  company  of  plans  for 
another  reduction  in  outstanding 
preferred  stock  capitalization  and 
in  rate  of  preferred  dividend.  j 

Plans  of  directors  provide  for  ' 
conversion  or  redemption  of  pre- 
.sently  outstanding  6  per  cent  1st 
nreferred  stock  and  i.ssuance  of  new 
5  per  cent  preferred  up  to  50  per 
cent  of  existing  preferred  capital.  . 
Presently  outstanding  80,000  shares 
of  $50  par  value  6  per  cent  prefer¬ 
red  stock  will  be  converted  or  re¬ 
deemed  and  unissued  60,000  shares 
cancelled.  Authorized  will  be  a 
new  i.ssue  of  120,000  shares  of  $25 
par  value  5  per  cent  preferred  of 
which  it  is  proposed  to  issue  80,000 
shares  which  will  be  offered  to 
holders  of  existing  $50  par  value  6 
per  cent  stock  who  will  be  permit¬ 
ted  to  convert  up  to  50  per  cent  of 
their  holdings  into  the  new  stock  on 
basis  of  2  new  shares  for  each 
share  of  old  stock.  Balance  of  pre¬ 
sumably  outstanding  6  per  cent 
preferred  not  converted  into  new  5 
per  cent  stock  is  to  be  redeemed. 

This  operation  will  have  the  ef¬ 
fect  of  replacing  80.000  shares  of  1 
1st  preferred  stock  with  par  values 
of  $50  and  carrying  cumulative  di¬ 
vidends  of  $3  a  share  with  a  like  | 
number  of  new  $25  par  value  stock 
carrying  dividend  of  $1.25  a  share  ' 
and  will  mean  a  reduction  in  first  j 
preferred  dividend  requirements  to 
$100,000  annually  from  $240,000  at 
present. 

.Similar  Operation  in  1946 

Last  year,  it  will  be  recalled, 
company  effected  a  somewhat  sim-  i 
ilar  operation,  replacing  80,000  ' 
shares  of  -3100  par  7  per  cent  pre-  j 
ferred  with  a  like  number  of  $50  | 
par  6  per  cent  stock.  Thus,  inside 
of  2  vears.  dividend  requirements 
on  1st  preferred  stock  have  been 
reduced  from  $560,000  annually  to 
$100  000  a  year.  On  outstanding 
115,610  shares  of  common  stock, 
this  reduction  of  $460,000  in  1st. 
preferred  dividend  requirements  is 
equal  to  almost  $4  a  share. 

Outstanding  between  1st  prefer¬ 
red  and  common  stocks  of  Inter- 
(Contnued  on  page  10)  I 


‘‘Button,  Button, ** 
Who  Is  To  Get  The  | 
Liberal  Mantle 

The  Prime  Minister 
“Sweepstakes”  Are  On 
Again  Like  Finnegan  — 
Latest  Indications  Are  Mr. 
King  Will  lA‘ave  it  All  Up 
To  a  Party  Convention  — 
A  New  Job  for  Howe? 

By  TEMPTS 

(Per  A.  H.l 

Ottawa.  --  The  Prime  Minis¬ 
ter  sweepstake.s  are  on  again. 
The  announcement  credited  to 
excellent  authority  that  Prime 
Minister  Mackenzie  King  will 
announce  his  resignation  as 
Liberal  leader  gt  a  National 
Convention  to  be  held  in  Ot¬ 
tawa  during  the  summer  of 
1918,  probably  m  August,  has 
once  more  started  the  wheels 
of  speculation  whirling  on  Par¬ 
liament  Hill.  Who  is  to  be 
his  successor? 

Frankly,  Mr.  King  is  said 
to  have  indicated  he  is  not 
going  to  nominate  any  one 
man  to  succeed  to  the  crown 
of  the  King  of  King.smere. 
Earlier  rumors  that  he  would 
nominate  Hon.  Louis  St.  Lau¬ 
rent,  as  interim  Prime  Minister, 
thus  seem  to  have  gone  by  the 
ing  to  be  an  open  choice  by 
the  board.  It  is  apparently  going 
to  be  an  open  choice  by 
the  convention.  Some  sources 
suggest  that  the  strength  Mr. 
St.  Laurent  has  in  Quebec, 
which,  under  redistribution  will 
have  eight  more  seats  to  offer, 
may  still  make  St.  Laurent  the 
strongest  candidate  for  the 
throne.  But  all  are  not  of  that 
opinion. 

4$  ¥  ¥ 

It  may  well  be  a  seven- 
sided  race.  There  are  a  lot 
of  able  men  in  the  Liberal  fold 
who  have  their  supporters  who 
would  like  to  see  them  take 
over.  First  of  all  there  is 
Hon.  Douglas.s  .■Vbbott.  former 
Minister  of  Defence  and  pres¬ 
ent  Minister  of  Finance.  A 
young,  able,  and  vigorous  man, 
“Doug"  Abbott  is  number  one 
choice  on  the  agenda  of  many 
Canadians.  Also  not  to  be 
overlooked  are  Defence  Minister 
Brooke  Cl.-xton.  Health  Minister 
Paul  Martin,  and  Agriculture  Min¬ 
ister  Jame.s  Gardiner,  Mr.  Gardi¬ 
ner  is  strong  in  the  West  but  the 
West  also  has  a  favorable  eye 
looking  towerd  Premier  Stuart 
Garson  of  .Manitoba.  Then 
there  is  a  dark  horse  in  Lib¬ 
eral  circles  i,.  the  person  of  L. 
B.  “Mike"  'Pearson,  Under-sec¬ 
retary  for  External  Affairs, 

All  of  t'lie.se  six  may  well  vie 
with  Mr.  St.  Laurent  for  the 
Prime  Minister  sweep.stakes. 
And  it  is  foolish  to  state  that 
one  of  them  may  not  step  to 
the  front  to  sweep  the  conven¬ 
tion. 

Mr.  .St  Laurent  will  un¬ 
doubtedly  have  the  whole-heart¬ 
ed  backing  of  Quebec.  But  it 
may  be  that  "one"  thing  which 
will  not  endear  him  to  the  East 
and  West  of  Canada,  and  may 
do  him  little  good  in  Ontario. 
There  is  a  large  group  of  Lib¬ 
erals  who  do  not  take  kind'y 
to  what  has  been  called  “the 
domination  of  the  Liberal  scene 
by  Quebec."  There  are  those, 
in  particular,  who  have  ex-ser¬ 
vicemen  in  their  families  who 
remember  the  conscription  is¬ 
sue  of  the  war  days  and  Que¬ 
bec's  attitude  on  this  question. 
They  may  not  look  with  favor 
(Continued  on  page  7) 


COALITION  SPLIT 
IN  B.C.  WOULD 
BOOST  THE  C.C.F. 

Disasreomont  Betwepn  Lib* 
erals  and  Pro-Cons  Would 
Kelp  the  Socialists 

,  ANSCOMB  OR  WISMER 

Both  Strong  Members  of  the 
Hart  Administration  but 
They  Represent  Different 
Pre-Coalition  Parties 

(.Special  Correspondence) 

Vancouver.  —  Expected  disagree¬ 
ment  between  the  Liberals  and  the 
Prog.-Con.-ervatives  as  to  the  lead¬ 
ership  of  the  coalition  after  Premier 
John  Hart  retires  is  playing  into  the 
hands  of  the  C.C.F.  in  British  Col¬ 
umbia.  Although  there  is  every  in¬ 
dication  that  the  C.C.F.  has  not 
gained  in  popular  strength  in  Brit¬ 
ish  Columbia,  the  pro.spect  of  a 
three-way  contest  at  the  next  pro¬ 
vincial  election,  whenever  it  is  held, 
would  naturally  give  a  strong  ad¬ 
vantage  to  the  Socialists  because  in 
most  instances  the  Conservatives 
and  the  Liberals  would  be  splitting 
the  “free  enterprise"  vote. 

Prog. -Conservatives  contend  that 
Herbert  Anscomb,  minister  of  fin¬ 
ance  and  the  party's  head  man  in 
the  coalition,  is  the  logical  succe.'sor 
to  Mr.  Hart  inasmuch  as  the  al¬ 
liance  between  the  two  old-line  par¬ 
ties  was  not  entered  into  with  a 
view  to  giving  the  Liberals  perma¬ 
nent  leadership,  even  though  the 
I  choice  of  Mr.  Hart,  a  Liberal,  as 
premier  in  1911,  was  mutually 
agreed  upon. 

I  Anscomb  or  Wismer 

So  long  as  Mr.  Hart  was  premier, 
the  Conservatives  were  happy  to  go 
along  in  the  coalition.  Now  that 
he  is  stepping  out,  they  believe  that 
the  Conservative.’  should  have  their 
turn,  especially  in  view  of  Mr.  Ans- 
comb's  seniority  and  his  experience 
in  leadership  and  administration. 

Meanwhile  Gordon  Wismer,  at¬ 
torney  general  and  a  Liberal,  has 
actively  entered  the  field  as  a  can- 
,  didate  for  Liberal  leadership  which, 

'  according  to  the  Liberals,  should 
mean  the  premiership  automatically  , 
as  soon  as  Mr.  Hart  retires.  ' 

Mr.  Wismer  is  quite  likely  to  win 
the  support  of  most  of  the  Liberals 
at  the  party  convention  in  Decem¬ 
ber,  even  though  some  other  can¬ 
didates  may  appear.  But  he  is  not 
acceptable  to  the  Conservatives  and 
thereby  a  problem  is  created  for 
both  parties. 

!  At  this  time  it  would  seem  as 
though  the  coalition  is  headed  for 
i  the  rocks  in  the  west  coast  province 
unless  a  compromise  candidate  is 
:  found  that  will  bear  the  blessing  of 
.both  Liberals  and  Conservatives. 

'  Such  a  man  has  so  far  not  appeared, 
and  the  search  for  him  is  going  to 
be  difficult,  unless  all  predictions  | 
are  useless. 

It  would  not  be  surprising  if  cer¬ 
tain  groups  among  the  Liberals  and 
Conservatives  did,  for  the  sake  of 
I  beating  the  C.C.F.,  manage  to  com¬ 
pose  their  differences  in  the  choice 
of  a  candidate,  but  in  such  an  event 
there  is  also  the  prospect  that  die- 
hards  of  both  parties  will  decide  to 
go  it  alone,  thus  contributing  to  the 
dilemma  of  most  of  the  voters  in 
British  Columbia  who  may  fairly  be 
regarded  as  fundamentally  anti- 
Socialist. 

The  Bell  Telephone  Company  of  , 
Canada  has  advised  the  Montreal 
Stock  Exchange  that  an  additional 
80,192  shares  of  Capital  Stock  had 
been  issued  and  are  now  outstand¬ 
ing.  This  make.’  a  total  of  1,136,- 
331  shares  outstanding  I 


High  Cost  of  Living  Dominates 
Politics  In  U.  S. 


'  Operating  Improvenent 
i  For  Dominion  Woollens 

A  marked  improvement  in  operat¬ 
ing  results  of  Dominion  Woollen.s  & 
Tvorsteds  Ltd.,  for  current  year  as 
compared  with  1946  is  indicated  by 
an  interim  report  over  the  signature 
of  Henry  Barrett,  pre.sident  of  com¬ 
pany,  covering  operations  for  first 
8  months  of  1947. 

Dollar  value  of  sales  for  8-month 
period  ended  August  31st.  Mr.  Bar-  | 
rett  states,  was  35  per  rent  in  excess 
of  figure  for  corresponding  period 
,  of  last  year.  Improvement,  it  is  I 
pointed  out.  has  been  due  to  an  ' 
increase  in  the  physical  volume  of 
products  sold  and  to  higher  prices 
for  finished  goods.  Depiand  has  con¬ 
tinued  to  expand  throughout  the 
year  and  shows  no  signs  of  lessen¬ 
ing. 

BIG  FIRST  HALF  i 
IS  REPORTED  BY 
DOMINION  STORES 

Net  Earninrjs  for  28  Weeks  I’p 
At  $1.89  a  ISliare  Trom 
$1.34  Last  Year 

WIDE  SALES  GAIN 

Sales  of  Dominion  Stores  Ltd. 
for  28  weeks  ended  4th  October, 
1947  interim  report  issued  bv  com¬ 
pany  shows,  were  more  than  25 
per  cent  greater  than  for  corre- 
spondin,g  period,  of  lest  veer  and. 
as  a  result,  net  earnings,  after  al’  ; 
charges,  were  substantially  higher  \ 
at  equ’valent  of  $1.89  a  share  on 
outstandin'^'  stock  as  comp''red  with 
$1  34  for  29-weck  period  last  year. 

Total  sales.  reno»-t  states,  were 
valued  at  .826,76''  for  r^rmd 

under  re\'ic'-’  '•nd  showed  an  in¬ 
crease  of  r5.531  90"  <-.•  ‘>'•0-,  nor 

cent  over  figure  oc  $?i,a.3?055  fo- 
comnarative  noFod  ’"'t  \-ear,  p.srt 
of  incrcese.  it  is  nointed  out.  was 
due  to  higher  retad'  prices  resi'lti’ig 
from  incrca.'cd  cemmoditv  costs.  ' 
The  fu’l  increase  in  costs,  r'’"o"t 
states,  hov’ever,  was  not  co’on'efe- 
!>•  refleeted  in  higher  oriTs:  a'''’o"d- 
ingly  .gross  m.^r^mq  ogreentage- 
wi'o  have  been  narrowed.  ' 

Number  of  'tores  ooe-at.’d  con- 
fimied  to  de-u-,o  f>o'"m  at 

2?S  at  end  ef  n^e'erl  fr.>.^T  '-q  pf 
same  time  la.'t.  i-cr  an''  p\-c'a"-e 
weeklv  sa'e.s  ncr  .'‘o'e  d’lr'og  2"-  I 
'■•en'<  perio^'  'bowed  an  increase  of 
27.81  over  19'6. 

Operating  exoen'es  continued  to 
rise  and  '’•'o-.-cd  an  incre-'o  for  . 
oeriod  of  ?i  07  nor  r“nt  over  cor- 
resoonding  p'riod  of  last  veer, 
crease  wes  lero-p’.-  recounted  for 
hv  greater  sa'es  vo'ume  but.  it  is 
nointed  out,  ris’r’g  costs  erp  re¬ 
fected  in  a'e’ost  e'-erv  i*e-i  of 
e.xnense.  Emn'o"oe'.s  payrolls  were 
su’''tanti."'iy  hie-her. 

Tnerp.eoo  ill  celpq  yoblU'e  being 

greater  then  f'e  ro'ative  loereere 
•n  exnenscs,  nerpentage  of  ooer.ef. 
ing  costs  to  sn'es  was  further 
duced  during  oeriod.  One-rtuig 
profits  after  a'l  ebareeq  p.-op.>(  j,,. 
come  and  e.o.  tex  provision  a’"ouot- 
ed  to  $a  0.36  867  for  period  anu  e'ter 
cst'me^ed  fey  .'j.nvi''on  pc  8*59  090 
net  of  $58''  *'67  is  (oaiented. 

Net  working  p"r.itei  as  pf  Oc¬ 
tober  -^tb.  "’.es  .S2.(‘’3,8"5,  co''’narcd 
with  $2  *27  824  at  ?2"<i  TTerch. 
1947  and  rat'o  of  current  assets  to 
current  liabilities  was  2.20.  | 

Comoanv's  planiwd  moclern'zation 
programme,  report  states,  is  de¬ 
signed  to  anticipate  bot'i  the  me-  | 
.'cnt  and  t)ie  f’lture  needs  and  de- 
sire.s  of  the  .'hopping  public,  and 
to  nrogressivelv  increase  and  im¬ 
prove  the  whole  range  and  extent  ^ 
of  service  to  the  consumer.  In  ' 
line  with  this  policy,  two  modern 
master  markets  were  recently  com- 
p'eted  and  opened  in  Windsor  and 
Toronto.  Ontario.  It  is  anticipated 
that  at  least  seven  more  new  master 
markets  will  be  comnleted  and  in 
operation  bv  the  end  of  the  cur¬ 
rent  fiscal  year.  i 


lOc  A  COPY,  $3  A  VEAB 

SEAGRAMS  NET 
UP  WIDELY  ON 
RECORD  SALES 

Earnings  of  $4.88  a  Share 
Compare  With  $2.73  a 
Share  Year  Before 

BIG  INVENTORIES 

.3ales  for  Period  at  Huge  Total 
of  .$618,135,497,  Up  Over 
.SI 48  Million  from  1945-46 
Year 

Net  earnings  after  all  charge.s, 
including  income  and  e.p.  taxe.s, 
equal  to  $4.88  a  share  on  outstand¬ 
ing  stock  of  compan.v  are  shown 
in  annual  report  of  Distiller, 9 
Corporation-Seagrams  Ltd.  for  fis¬ 
cal  year  ended  July  31.st  1917. 

These  earnings  compare  with  not, 
on  same  basis,  equal  to  $2,73  a 
share  on  sto.k  for  preceding  fiscal 
year  and  with  $1  50  a  share  for  12 
months  ended  July  31st  1915. 

Diviil-snds  are  currently  being 
paid  on  corporation's  stock  on  basis 
of  60  cents  a  share  annually  and 
icfcrence  is  made  in  report  to 
wide  discrepancy  between  earnings 
lor  past  year  anrl  distributions  to 
:ha reholders.  Profits  in  excess  of 
(lividon  i  payments,  it  is  pointed 
cut,  have  been  re-invested  in  the 
busine.ss,  partly  by  expenditure.s  for 
capital  requirements,  but  chiefly  by 
substantial  additions  to  whisky  iu- 
ventories.  Directors  report  statc.s 
"are  of  the  opinion  that  it  has  hern 
in  the  best  interests  of  your  corpor¬ 
ation  and  its  shareholders  to  re¬ 
invest  the  earning.’  of  tlic  corpora¬ 
tion  and.  under  present  circum¬ 
stances,  a  conservative  dividend  poli- 
c.V  is  a  sound  one  from  the  long  term 
view." 

In  this  connection,  balance  sheet 
shows  inventories,  as  at  end  of 
fiscal  year  under  review,  up  widely 
fio’u  previous  vear  at  $110,203,077 
from  $101.808,]’ 17. 

Sales  .*j;GI8,t35.497 
On  consolidated  net  sales  of  sub¬ 
sidiary  comp.any  of  $618,1.35,497  - 
up  from  $  177,471,751  for  preceding 
,vear  gross  income  after  cost  of 
goods  sold  auiounted  to  $122,910,- 
S77  for  fiscal  year  ended  Jul.y  31.st 
last.  This  compared  with  gross  in¬ 
come  for  year  before  of  $95,577,- 
982.  After  all  expense.’,  cliargts 
.and  appropriations,  net  earning.’ 
befoie  income  and  e.p.  taxes  were 
up  at  $74,027,765  from  $52,235,189 
for  previous  year  and  income  and 
e.p.  taxes  of  $30,915,263  -up  from 
$27,705,367  left  net  earnings  of 
$13,112,502  as  compared  with  $21,- 
530.122,  Deduction  of  dividends  on 
I'l  efcrreil  and  common  stocks  ( for¬ 
mer  of  which  was  redeemed  during 
year  I  left  $.37,517,766  to  be  added 
to  earned  surplus  from  year's  oper¬ 
ation:’. 

Balance  sheet  shows  net  working 
lapital  as  at  July  31st  last  of  $170.- 
(>.32,51  1  with  current  a.’.sct.s  of 
$222,1.38.389  at  a  ratio  of  over  4't 
to  1  to  current  liabilities  of  $52.- 
105,875.  At  end  of  previous  fiscal 
year  net  working  capital  amounted 
to  $12.3,204.222  with  current  asset,’ 
of  $161,502,383  at  a  ratio  of  4  to  L 
to  current  liabilities  of  $11,298,161. 

Among  current  assets,  casli  is 
.'.h.own  up  at  $3.3,237,857  from  $22  - 
10.3, .3.35;  recc.vables  up  at  $48,- 
39,3,782  from  $  10,590,9::  1 ;  and  in¬ 
ventories  up  at  $110,203,077  from 
$101,808,1 17.  Among  liabilities,  pa\  - 
rbles  are  up  at  $11,181,475  from 
$8,57,3,55.3  and  tax  provision  up 
al  $39,109,900  from  $.32, .566,674. 

Preferred  stock,  carried  at  $12,- 
184,700  on  previous  balance  sheet, 
lias  been  eliminated  but  there  is  a 
new  item  of  $.31,687,500  represent¬ 
ing  notes  jiayable  to  banks.  Earn¬ 
ed  surplii.s  is  shown  up  at  $109,- 
648,190  from  $66,680,018  on  pre¬ 
vious  balance  sheet. 

In  connection  with  production 
and  inventories,  directors'  report 
says;  “Your  subsidiary  companie.s 
have  been  faced  with  the  problem 
of  rebuilding  whisky  inventories 
(Continued  on  page  7) 


Invesliiieiit  Experience 
and  Service 

We  offer  an  inveMment  service  l)a.sed 
upon  over  a  quarter  century  of  ex¬ 
perience  in  marketing  Canadian 
Government,  Municipal  and  Corpora¬ 
tion  Securities. 

Our  ex|>eriencc,  knowledge  and  facili¬ 
ties  are  cordially  extended  to  both 
small  and  large  investors  who  desire 
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Toronto,  Hamilton,  l-onJon,  Ottuuu.  Montreal,  Quebec  anj  New  York. 
Corre>ponJents  in  LonJon,  lingiunj. 


Chicago — The  high  cost  of  liv¬ 
ing  is  the  chief  political  theme 
here.  The  Little  Man  ■  ■  and  The 
Little  Woman  too  —  combine  in 
believing  that  something  must  be 
done  to  reduce  prices.  The  Re¬ 
publicans  say  that  food  prices 
are  up  to  President  Truman.  But 
the  Democrats  say  that  Republi¬ 
cans  are  keeping  prices  up  to 
embarrass  the  Democratic  Presi¬ 
dent. 

The  Republicans  have  suffici¬ 
ent  influence  with  manufactur¬ 
ers  and  others  to  control  prices, 
say  the  Democrats.  They  could 
cut  prices  if  they  would.  But  they 
won't.  So  tlie  Democrats  get  the 
blame. 

It  sounds  strange,  but  I  have 
heard  people  say  that  thousands 
of  small  salaried  people  are  so 
fed  up  with  high  prices  that  they 
would  be  willing  to  accept  ra¬ 
tioning.  This  from  the  home  of 
the  brave  and  the  free  sounds 
like  heresy.  But  the  average  guy 
when  he  pays  the  grocery  bill 
doesn't  care  about  economy  the¬ 
ory,  the  law  of  supply  and  de¬ 
mand,  nor  the  hopes  of  the  poli¬ 
tical  parties.  All  he  knows  is  that 
he  just  can't  stand  these  high 
prices  much  longer.  He's  headed 
for  the  poor  house  on  a  road  pav¬ 
ed  with  trade  bills.  Under  ra¬ 
tioning.  at  least  prices  were  not 
high,  and  a  fdllow  lived  fairly 
well.  He  had  a  dollar  left  over 
once  in  a  wliile.  Today,  he  has 
nottiing,  is  usally  in  the  hole. 

Republican  strategy  probably 
will  be  to  hold  the  Democrats  re¬ 
sponsible,  if  possible.  If  the  De¬ 
mocrats  are  smart,  tliey'll  be  able 
to  get  out  from  under,  and  place 
the  blame  pretty  much  W’here  it 
belongs,  namely,  high  costs  of  pro- 


!  duction,  high  wages,  and  above 
'  all,  world  shortages. 

¥  ¥  ¥ 

Turning  to  the  political  front, 
the  Tribune  is  still  kicking  Bri¬ 
tain  around,  and  this  Monday 
came  out  with  a  fantastic  piece 
about  Britain  trying  to  falsify 
her  liistory  boolss  and  discredit 
the  United  States.  Apparently 
tills  was  done  some  time  ago.  The 
I  story  runs  on  .and  on  through  the 
pages  of  the  'I'rihune  without  re¬ 
gard  to  t  ti  e  shorta,ge  of  news- 
ju  int,  and  leminds  you  of  a  novel¬ 
ette  "comiilete  in  this  i.ssue.”  But 
belaboring  England  is  Top  Draw¬ 
er  policy  here,  and  no  earthquake 
in  Peru,  or  ctiild  murder  can  de¬ 
prive  the  Tribune  of  its  old  in¬ 
door  sport,  kicking  the  English 
around. 

Meanwhile,  Col.  McCormick  and 
I  party  have  arrived  in  Tokyo,  the 
guests  of  General  MacArthur. 

¥  ¥  4; 

!  The  Republicans  appear  less 
confident  than  they  were  a  while 
back.  They  are  eager  to  sell  Gen¬ 
eral  Eisenhower  the  Republican 
ticket.  This  reporter  keeps  telling 
them  that  the  worst  president 
j  they  ever  had  was  an  equally  suc- 
i  cessful  general. 

I  “You  never  had  a  worse  presi- 
j  dent  than  tHysses  Grant”  I  told 
a  Republican  in  Belleville,  Illi¬ 
nois,  in  a  garage  where  I  was  get¬ 
ting  a  tire  changed. 

“Yes”,  he  crackeil  back,  "but 
he  got  elected,  didn't  lie?" 

VVhetlier  Eisenhower  will  suc- 
lumb  or  not  is  anybody's  guess. 
My  guess  is  tliat  he  won't. 


Index  on  Back  Page 


This  part  of  my  story  should 
have  a  Memphis  date  line,  be¬ 
cause  I  spent  some  time  there. 
Political  highlight  of  the  visit  to 
the  big  Tennessee  metropolis  was 
my  visit  to  Boss  Crump.  This  po- 
lical  veteran  of  109  successful 
elections,  wlio  occupies  a  corner 
window  in  downtown  Mempliis, 
who  looks  like  a  saint  and  who 
has  visited  eight  of  C'anada's  nine 
provinces,  is  a  great  personality. 
He  has  given  Memphis  good  gov¬ 
ernment,  but  he  is  never  the  le.ss, 
a  King  Maker.  If  lie  thinks  a 
man  is  not  doing  a  good  job  for 
Memphis,  out  be  goes.  The  pa¬ 
pers  there  are  against  him,  he 
has  no  press  of  his  own,  but  still 
he  prevails.  His  stock  in  trade 
seems  to  be  a  consummate  know¬ 
ledge  of  human  nature. 

Thg  South  is  still  the  South.  It 
wants  no  part  of  that  report  to 
Truman  urging  better  conditions 
for  the  negroes.  There  are  actu¬ 
ally  people  who  say  that  Bilbo 
who  is  despised  everywhere  in  the 
north  and  all  across  Canada 
was  a  great  defender  of  the 
South.  So  obsessed  are  they  with 
Biblo’s  small  virtues  that  they 
forget  what  a  hopeless  ignor¬ 
amus  he  was,  and  what  a  black 
eye  he  gave  the  South  generally. 
Because  he  defended  the  com¬ 
plete  sovereignty  of  the  South, 
and  because  he  went  to  bat  for 
the  wliites,  they  overlook  the  bad 
general  effei  t  tliat  Bilbo  had  all 
over  tlie  world.  Anyway,  you 
can't  .say  a  bad  word  against  him 
111  some  quarters. 

Of  course,  a  lot  of  wliat  Bilbo 
said  was  true  enough,  but  his 
general  approach  of  life  could 
only  be  tolerated  in  the  South 
(Contnued  on  page  10) 
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Mnc  rtlM  CUnWM  Ontario  Hydra  Output 


WIDE  GAIN  SHOWN 
NATIONAL  INCOME 
IN  PAST  8  YEARS 


Higher  For  September  'HIGHER  EARNINGS 

Toronto.  —  Primary  demands  pIPQT  Q  MONTHS 
(actual  loads  plus  cuts)  for  power  j  i  11*1/1  v  Illvli  1111/ 
for  the  month  of  September  showed  _  .  /ilinmi  1  \T  nAlimi* 
an  increase  of  almost  350,000  kilo-  vA|  IILMAy  I/IIuUmIJ 
watts  or  19.6  per  cent  over  the  cor-  llilAJUIjill*  1  1  vf  f I  Ul* 

responding  month  last  year,  ac¬ 
cording  to  figures  released  by  the 


Wide  August  Gain 

Cement  Production 

Ottawa.  —  Production  of  Portland 
cement  reached  a  high  point  in  Aug¬ 
ust,  amounting  to  1,130,877  barrels 
compared  with  1,071,062  in  the  pre¬ 
ceding  month  and  1,0-10.279  in  the 
corresponding  month  last  year,  ac¬ 
cording  to  figures  released  by  the 


Estimate  for  1946  of  $9,464  Hydro  -  Electric  Power  Commission  Net  Reported  Equal  to  $4.67  Dominion  Bureau  of  Statistics.' 


Million  Compares  With  |  of  Ontario.  The  total  power 
CQ  which  includes  power  purchased 

Million  in  IJoo  'from  outside  sources,  shows  an  in- 

■ -  I  crease  also  of  156,000  kilowatts  or 

FARM  INCOME  HIGH  8.3  per  cent  over  September  1946. 

Ottawa:  —  Estimates  of  gross  ^  nn  a  7Tf  f  4  M 
national  product  as  revised  to  date  |  |c|/A/l|  I  A  lu  NM  I 
are  $11,417  million  in  1946  and  liLlA 

$5,141  million  in  1938,  according  ;  4  A  A  AW 

to  a  report  issued  by  the  Dominion  .  Al  Alm  IILI  I  IIUmV 

Bureau  of  Statistics  on  national  XaUxalll  l/Ju VUlilLllJ 

accounts,  income  and  expenditure,  _ 

1938-46,  containing  revised  figures;,^  .  ,  _  •»  u. 

of  national  income  and  gross  na-  ^rptcmbpr  ^  Drop  rrom  l^St  j 


a  Share,  Up  from  $3.28  During  the  eight  months  ending 

1ji«f  Vear  August,  7,620,988  barrels  were  pro- 

duced  compared  with  6,549,154  in  tlie 
Vl?n  niTARTFR  fJAIV  similar  period  of  1946.  Stocks  at 

oKLI  wAlIs  plants  and  warehouses  at  the  end  of 

-  August  totalled  388,622  barrels  coni- 

Expansion  In  net  earnings  for  pared  with  539,424  a  year  ago. 

third  quarter  and  for  first  9  months  - - - ' - 

of  current  year  over  corresponding  4  I  TTU If  A  C 
periods  of  1946  is  shown  in  interim  AliUulllllUlrl  llAu 
statement  issued  by  Saguenay  Pow-  wxw  a  m  rw 

erCo.  Figures  cover  results  of  com-  DI  AMC  CAD  N  7 

pany  and  subsidiaries,  exclusive  of  *  Fvl*  ila£ja 

Saguenay  Electric  Co.  - - 

For  quarter  ended  September  30th  Ample  Power  Resources  Faetor 
1947,  operating  revenues  of  company  In  Consideration  of  Big 


tional  product  and  expenditure  as  j 
well  as  a  number  of  new  series  not 
before  published.  Previous  estim¬ 
ates  of  gross  national  proiluct  for  ! 


Year  Brings  Cumulative 
Gain  Down  to  $999,700 


ALUMINIUM  HAS 
PLANS  FOR  N.Z. 


fltes  of  ^ross  national  proiiiiot  for  .  Kor  the  second  month  in  success-  amounted  to  and  were 

the  two  years  were  $11,129  million  sion  Brazilian  Traction,  Light  &  j  about  $200,000  less  than  figure  of 
In  1946  and  $5,075  million  in  1938.  ,  Power  Co.  Ltd.  reports  a  drop  in  I  $i,905,387  for  same  period  last  year. 


Down-Under  Project 


In  1946  and  $5,075  million  in  1938.  ,  Po^er  Co.  Ltd.  reports  a  drop  in  $1,905,387  for  same  period  last  year.  ^»cw  Zealand  may  stand  along- 
Changes  from  one  year  to  another  net  earnings  for  September  as  com-  oneratins-  evnenses  taxes  etc  were  Canada  as  one  of  the  great 

In  the  above  and  following  figures,  pared  with  same  month  last  vear.  “J;  aluminum  producing  countries  of 

the  report  points  out,  reflect  Net  for  month,  at  $2,195,185.  after  '  the  world  if  investigations  now  be- 

changes  in  prices  as  well  as  in  the  '  all  charges,  including  interest  and  |  f-no  at  251-  interest  amorti-  conducted  in  New  Zealand  are 


ph'vsical  volume  of  production  of  j  write-offs,  was  down  $131,626  from  •  I  followed  by  a  decision  to  pro- 

Uds  and  services.  '  figure  of  $2,326,811  for  September  i  with  the  construction  of 

■  ‘  of  last  vear.  Operating  revenues  |  on  aluminum  facilities  m 

orto  non  009  5*.84,il6.  After  all  ueduc-  ciommion. 


National  income  is  now^  estimated  of  last  year.  Operating  revenues  rnnrp  At  sjoci  7ifi  Aftor  aH  HpHup. 

tions  net  earnings  for  quarter  were 

million  in  19,38.  Salaries,  wages  and  as  compared  with  $.,1.8,121  but  up  at  $389,961,  equal  after  preferred 
supplementary  labour  income  were  operating  expenses,  charges  and  ap-  dividends  to  $160  a  share  on  com- 

$5,113  million,  or  54  Per  cent  of  propnations  were  up  $884  428  at  $5.-  $310,681,  equal  to 

total  national  income  in  _19»6.  In  ,3o,.oS  as  against  $4.8.ol,310.  5^  22  a  share  on  common  for  third 

3938,  the  figures  was  $2,4.6  million.  As  a  result  of  this  second  succes-  quarter  of  1946 

or  62  per  Vent  of  the  total.  The  sive  monthly  reduction  as  compared  .jc,,,. 

industrial  distribution  of  salaries  |  with  last  ye'ar,  net  for  9  months  end-  3ofh°''i947‘"qpeJatin"^revemies^  we?e 
and  wages  indicates  that  the  per- !  ed  September  30th  1947,  shows  an  ,A-’ 


more  ai  Alter  an  aeauc-  that  dominion 

tions  net  earnings  for  quarter  were  |  ,4  delegation  representing  the 

up  at  $389,961,  equal  after  preferred  Canadian  company,  .-Aluminum 

.4  AM  y-l  «  4SA  n  0V\O**A  /-%rt  I-...  .  .  .  ^  ... 


and  wages  indicates  that  the  per¬ 
centage  of  total  labour  income  ori¬ 
ginating  in  manufacturing  increased 


aiviaenas  10  »i.ou  a  snare  on  com-  Limited,  has  just  completed  sur-  , 
mon  stock,  from  $310,681,  equal  to  veys  of  the  economic  factors  and 
$1.22  a  share  on  common  for  third  natural  assets,  principally  abund-  ^ 
quarter  of  1946.  ant  water  power,  which  New  ' 

For  9  months  ended  September  Zealand  could  provide  for  the  es- 
30th.  1947,  operating  revenues  were  tablishment  of  aluminum  manufac- 
about  $375,000  lower  than  figure  for  ture. 


increase  of  only  $999,700  over  fig-  , 

lire  for  first  9  'months  of  1^46  At  I  period  of  last  year  at  kor  many  years  New  Zealand  or- 

end  of  Jiilv  cumulative  inc'rease  in  I  $5,186,940:  operating  expenses  were  ganizations  have  been  -seeking  de- 


S  in  1916  \ niitarv  pav  Tnd  ret  Lr  first  7  men  ^  oZt  lime  $^60,000  lower  at  $2,614,239;  in-  velopment  of  the  country's  hydro- 
ou  fronT  IS'’  Period  last  War  amounted  to  S  terest,  amortization  etc.  about  $320,-  electric  re.sources  and  this  sum- 

allowances  dechned  from  81.13.  penod  la.t  vear  amoun^^^^  $1  5723,804;  and  income  mer.  at  the  invitation  of  the  New 

million  in  19t5  to  SS15  million  in  34. .306.  Comparative  figures  for  ^  $123  000  higher  at  $801,002.  Zealand  government,  the  Canadian 

1946.  In  1938  the  figure  was  $9  September  and  for  9-month  period  gaming^  for®  9  months  were  delegation  under  the  leadership  of 

million.  loiio  .  about  $290,000  greater  than  for  Mr.  L.  G.  Bash  went  to  under- 

,r '’T  f  ’s''  ’s'"  same  period  last  vear  at  $1,137,670  take  the  investigations.  They  left 

$68,  million  or  1.  per  cent  of  total  |.^  t.it.s  r.’i  T.-.2,R()2  and  were  equal,  after  preferred  divi-  Canada  shortly  after  the  visit  of 

national  income  in  1938  to  $1,885  ,  o,,.  exp.  ..  4,s,-.i..sio  ssi.ris  dends,  to  $4.67  a  share  on  common  Rt.  Hon.  Walter  Nash.  Deputy 

m  i‘94"6°'' Corpora stock  as  compared  with  $3.28  a  Prime  Minister  and  Finance  .Min- 
in  1946.  Corporate  pronts  oeiore  i  chare  romnerative  figures  for  first  of  New  Zeaiand,  to  the  Ar- 

tax  and  before  dediiction  of  711.997  .vr,  1.12., sis  I2.279.as9  9  months  of  current  year  and  last  works  of  .\luminum  Company 


million.  lollow;— 

Investment  income  rose  from  September: 
$687  million  or  17  per  cent  of  total 
national  income  in  1938  to  $1,885  ,  op'.  exp. 
million  or  20  per  cent  of  the  total  ' 
in  1946.  Corporate  profits  before 
tax  and  before  deduction  of  divid- 
ends  to  non-residents  increased  :  J,,' 
from  $167  million  in  1938  to  $1,379 
million  in  1946.  while  corporate  ‘’'*™ 

profits  before  tax  but  after  deduc-  <i_i)ecre.i 
tion  of  dividends  to  non-residents  — 

advanced  from  $292  million  in  1938  r|T|I7/\ 
to  $1,174  million  in  1946.  Other  I  W|l 
private  investment  income  increased  1  *"  v 
from  $148  million  in  1938  to  $751  mam  1 
million  in  1916.  Nllv  I 

Net  income  of  agriculture  and  I  Vl\  J 
other  unincorporated  business  was 
$800  million  in  1938  and  $2,151  mil-  „  .  „ 

lion  in  1916.  The  industrial  dis-  .Makes  1 
tribiition  shows  that  the  percentage  Reorj 
of  this  total  originating  in  agricul- 
tire  increased  from  46  per  cent  in 
1938  to  .'■'8  per  cent  in  1946.  Philadel 

National  F.xpcnditiire  plans  for 


49.7:.t.2.-.2  ;i8.t74.,Sti.t  11,279..-W9  follows:— 


Net  earn.  IS.O.’iT.rw  17,Qr)7,9o5 
d — Decrense. 


TWO  MORE  PLANS 
FOR  INTER.  HYDRO 


(>per.  Pevpniip  .  . 
Op.  L.\p.,  Ta.xes,  etc. 

!  Balance  . 

Other  Income  .... 

Totals  . 

Int.  .\mort.,  etc.  .. 
Inc.  Taxes  . . 


$2,:>72.701  *2,l8(i.n;t0 


N»*t  Income  . 

— I  Pref.  niviilends 

.Makes  Total  of  6  Plans  for 

Reorganization  Now  Be-  Rntmce  .. 

r  o-o/-!  Previous  Surplus 

fore  SEC  i-ess  pfd.  »f.  .. 


Philadelphia.  —  Two  additional 
plans  for  liquidation  of  the  Inter- 


Turnirg  to  the  '  components  of  -r/onar^  H^-Z  -  Erectric^'^ystem  ;  Big  September  OutpUt  than  foJ’TunTnum‘' pZduc- 

gioss  ^"'^'^ZdZe^oZcol^^^  Securities  and  j  Manitoba  Power  Comm,  tion  ami  other  industrialization, 

rerro-l  f ’tme  on  con.  umer  Exchange  Commi.^sion  at  the  open-  ;  _  I  xhe  delegation  will  return  to 

T^ZaTesZ"  The  Manitoba  Power  CommLssion  |  Montreal  later  this  autumn  when 
Tn  iQ4fi  the  i his  maKes  a  total  ot  purchased  and  generated  10.236.942  Us  engineering  finding.s  and  re- 


illo.;^.g. _  of  Canada,  Ltd.,  principal  sub- 

a  .  sidiarv  of  Aluminium  Limited. 

— Nine  Months  Endinn  Sept.  30 —  -  •  .  .. 

In  a  press  interview  in  New 
>pr.  Pevpnup  .  .  i.sfi.o  10  .«.'i..‘,r.a.,-i7.T  Zealand  this  week,  Mr.  Bash  said 
).  Lxp.,  Taxes,  etc.  2.6H.2:t»  ;i.ii77..‘, i:t  that  although  the  investigations 

n.-,iaiire  ..  $2..V72  tVI  s-WtoV™  ^re  still  in  the  exploratory  stage 

her  liieoiiie  _  «9;77.'i  8:1,700  the  New  Zealand  Government 

“T  “  “  would  be  glad  to  see  .\luminium 

.  Limited  go  ahead  with  plans  for 

,  Paxes  .  .  801,002  ♦>78..V7,i  establishing  aluminum  production 

- — - ^ —  in  the  dominion.  He  stated  that' 

wt  liieonip  .  .?i,i.i7,(ipi  $  8_i8.t>8s  excellent  co-operation  and  encour- 

m.'  Dividends'  I.'  Iw  fi'i'Mioo  agement  had  been  given  by  the 
_  _  Prime  Minister  and  government 

4nlauee  . . .  t  349,792  .«  .'lO.lSS  officials. 

Surplus  .  4.377..j9.x  4.2ii,3i(>  Reports  reaching  Canada  have 

ss  Pfd.  »  f .  _ ■_  estimated  that  undeveloped  water 

Surplus  e.f .  ll..V(>fi,2S4  .«».,3o;t,7o4  power  sites  on  the  South  Island 

- of  New  Zealand  could  produce  , 

g’  Seotember  Outout  1,000.000  electrical 

.J  "  r  1  horse  power  for  aluminum  produc- 

ManitOba  Power  Comm,  tion  and  other  industrialization. 

-  The  delegation  will  return  to 

The  Manitoba  Power  Commission  Montreal  later  this  autumn  when 


t  349,792 
4.377..', 9,8 
IBI.lofi 


ccr.t  of  gross  national  expenditure,  trustee. 

P'-^srditure  on  fond  increased  from  ,  xhe  new  plans  were  filed  by  the 
.'''■'7  iv,i"'on  in  1938  to  $1,948  mil-  Brooks  Committee  for  Class  A 
I'm  in  1916.  on  clothing  from  $419  stockholder.?  and  William  L.  Schoen- 
miP’  n  in  1938  to  $1,032  million  heimer,  of  New  York,  a  debenture 
in  19 '6.  and  on  tobacco  and  alcohol-  holder. 


over  the  corresponding  month  last  \  — - -  — 

year  and  51.87''r  higher  than  the  SaWII  Lumber  OutDUt 
same  period  in  1945.  ■  j  i  a  m. 

Farm  electrification  and  system  Increased  in  AugUSt 

improvements  are  proceeding  as 

.•oniriHr  ,3.3ecihio  i.n'fh  fbo  r...ocor,t  Ottawa.  — •  Production  of  sawn 


LITTLE  CHANGE  IN 
j  FRUIT  ESTIMATES 

With  Crops  Almost  All  Har¬ 
vested,  Yields  About  Same 
as  Previously  Forecast 

'  Ottawa.  —  Harvesting  of  Can¬ 
ada’s  1947  fruit  crops  is  practically 
completed  with  the  estimates  only 
slightly  changed  from  those  of  Sep¬ 
tember,  according  to  the  Dominion 
Bureau  of  Statistics.  The  apple 
crop  again  shows  a  decline,  being 
:  estimated  at  15,222,000  bushels  com¬ 
pared  with  15,621,000  a  month  ago 
and  19,828,000  in  1946.  Smaller  crops 
than  anticipated  were  harvested  in 
Nova  Scotia,  Quebec  and  Ontario. 
Production  in  New  Brunswick  how¬ 
ever,  was  somewhat  heavier.  The 
Nova  Scotia  crop  is  now  set  at  3,- 
400.000  bushels,  or  200,000  bushels 
lower  than  the  September  figure. 

!  In  New  Brunswick,  the  crop  amount¬ 
ed  to  365,000  bushels  compared  with 
'  the  estimate  of  a  month  ago  of  330,- 
000  bushels.  The  Quebec  crop  de¬ 
clined  200,000  bushels  to  bring  the 
October  estimate  to  1,230,000  bush¬ 
els  compared  with  the  estimate  of  a 
month  ago  of  330,000  bushels.  The 
Quebec  crop  declined  200,000  bush¬ 
els  to  bring  the  October  estimate 
to  1,230,000  bushels.  The  estimated 
harvo.st  in  Ontario  is  now  set  at  2,- 
604,000  bushels,  or  one  per  cent  less 
than  was  anticipated  in  September, 
while  production  in  British  Columbia 
remains  unchanged  at  7,623,000 
bushels. 

An  increase  of  19  per  cent  in  the 
prospective  pear  harvest  in  Ontario 
since  September  brings  the  total 
Canadian  crop  to  1,029,000  bushels. 
The  current  estimate  is  78,000  bu.sh- 
els  more  than  was  harvested  last 
season.  Production  this  year  in  Nova 
Scotia  and  British  Columbia  still 
stands  at  30,000  and  596,000  bushels, 
respectively,  in  Ontario,  on  the  other 
hand,  production  has  increased  from 
339,000  bushels  to  403,000  bu.shels. 

The  estimate  of  the  plum  and 
prune  crop  also  increased  during  the 
past  month  as  a  result  of  better 
yields  in  Ontario.  The  crop  now 
stands  at  760,000  bushels  or  four  per 
cent  above  September.  The  estimate 
for  Ontario  has  been  raised  from 
237,000  bushels  to  265,000  bushels, 
while  that  for  British  Columbia  re¬ 
mains  unchanged  at  483,000  bushels. 

The  e.stimate  of  the  1947  peach 
crop  was  reduced  slightly  during  the  i 
month  from  1,728,000  bushels  to  1,- 
694,000  bushels.  Brown  rot  and  , 
oriental  peach  moth  caused  consid-  i 
erable  damage  in  Ontario  where  pro-  j 
duction  is  now  set  at  925,000  bushels. 
The  British  Columbia  crop  is  still 
estimated  at  769,000  bushels.  There 
is  no  change  in  the  expected  grape 
crop  since  September  when  produc¬ 
tion  was '  estimated  at  74,223,000 
pounds. 

of  Montreal,  and  B.  M.  Davis,  of 
Toronto,  vice-chairmen,  knitted  out¬ 
erwear:  ,1.  E.  Leonard,  of  Dundas,  ^ 
Ont.,  chairman  ladies  underwear;  J. 

A.  Robert.?,  of  Hamilton,  Ont.,  chair¬ 
man  men'.?  underwear;  H.  G.  Wat-  , 
■son.  of  Galt.  Ont,  chairman,  oil 
worsted  yarn  and  J.  G.  Smith,  of 
Hamilton',  Ont.,  chairman,  dry  wor¬ 
sted  yarn. 


Dividend  Declarations 


yearly 

$  OlT. 
Hate  S 


Date 

Payable  Kccord 


1917  -  1946 

Paid  Paid 

I  • 


.\ra(lia  Atlantic  Pref .  .">.90 

Acme  (jlove  Wk».  I’ref .  1.99 

Altiniiiiiiiiu  I.td.  .  8.99 

.Vliiiiiiniiiiii  I.td.  4'','o  Pret .  1.99 

Agnew-Siirpass  (new)  . 

.Indian  National  . 59 

.\iiglf>-(:an.  Tel.  “.A”  99 

.Argns  Corp.  Com . 49 

Argus  ('»rp.  I’ref .  4.59 

.Aniior  Cold  .Mines  . 29 

llank  of  .Montreal  . 89 

Itank  of  Toronto  .  1.29 

llatlinrst  Pulp  &  Paper  .  1.59 

liathnrst  P  &  P  Extra  . 

Ilertrani  &  Sons,  John  "A”  ....  1.00 

llerirani  .t  Sons,  John  ‘'ll”  .... 

Howes  Co.  I.td.  “A”  50 

Ura/ilian  Traction  Common  ..  2.99 

Itiitterfly  Hosiery  Com . 70 

lliittrrfly  Hosiery  Extra  . 

Candn.  Car  *‘A”  1.<I9 

(ondii.  Car  Com . 89 

Can.  Eoundrles  tc  Eorgings  "A”  1.59 

Can.  Pound  l  ies  A  Porglngs  “It” 

Can.  Indnst.  .Alcohol  ".A”  . 

Can.  IndnsC  Alcohol  “It”  . 

Candn.  Int.  Inv.  Tr.  Pref . 


Candn.  Oils  Co.  Common . 80  .29 

Can.  Wiie  A  Cable  '‘A”  .  'J.99 

Candn,  Mnlartic  C.  M . 01  .92 

C.indn.  Etillties  Prrf .  5.99  ].2.i 

Cochrane  Dunlop  “.A”  . 89  .2(1 

Cwhrane  Dunlop  Pref .  1.29  .39 

Cosmos  Imperial  Mills  .  1.29  .:I9 

Com  mon  weal  til  Ini.  Ccip.  ...  .16  .91 

Consumers  Class  Co .  2.90  .59 

Conianriim  .Mims  .  .02_ 

Corrugated  Paper  Coni .  .25 

Csirrugated  Paiier  Pref .  5.99  1.25 

Crow''s  Nest  I*ass  Coal  .  3.99  1.59 

Crown  Cork  &  Se.Tl  .  2.99  .59 

Davis  I.ealher  “.A'’  .  1.59  .37C\ 

Davis  I.ealher  “It”  . 79  .G'j 

Disher  Sleel  “A”  Pref .  1.87',;. 

Dom  Itridge  Co.  .  1.29  .;i(l 

Doni.  Seotllsh  Inv.  Pref .  .75 

ilomlnion  Stores  I.td .  1.50  I.37'i 

Doni.  A  .Anglo  Inv.  Pief .  5.99  1.25 

Donnneona  Paper  Pref .  4.59  I.12'5 

Dunlop  Tire  A  Ruhl'cr  Pref.  ..  1.25  .62’, i 

Ivastern  Steel  Priaincts  . 69  .15 

Pak'onln'idgc  Nickel  Mines  ....  .15 

Ceneral  Steel  Wares  (  om . SO  .29 

Crrat  F.akrs  Paper  Coni .  .25 

Creat  Takes  Paper  Com.  Extra  .  .15 

Cypsnm  Time  A  .Alahasllne . 80  .29 

llallnor  Mines  .  .07 

Ilanillton  Colton  Co . 09  .22';; 

Hudson  May  M.  A  S .  3.99  .75 

Inter.  Pelrolenin  . 50  .25 

Inter.  Vlilities  . 09 

Take  Diifaiilt  Mines  .  .95 

i.ake  of  the  Woods  Coni .  1.69  .49 

l.ake  of  the  Wiaals  Pref .  7.90  1.75 

l.anglev’s  I.iinited  .  .75 

I.elteh  C.  M . 98  .ll'i 

I.otdaw  Ceoceterias  “A”  .  1.00  .25 

I.olilaw  Crwelerias  "A”  Extra  .  .12'.5 

l.ohlaw  Crfa'elerias  “It”  .  1.00  .‘25 

Tolilnw  Croi'elerias  “It”  Extra  12'a 

Tniidon  Can.  Inv.  Prrf .  1.59_ 

Malaehewan  C(«is.  Mines  .  .05 

McIntyre  Pore.  y>ines  .  2.01  ..lO'i 

Montreul  Cottons  Com .  ,12 

Nalional  Drug  Pref . 00  .15 

National  Drug  Com .  .12'5 

Nnranda  Venes  .  .59 

Montreal  Colloiis  Pref .  1  75  .13 

Ogllvie  Flour  Pref .  7.99  1.75 

Ontario  Steel  Pref .  7.99  1.75 

Ontario  Steel  Com .  1.00  .25 

Power  Corp.  Common  .  .:I9 

Onehec  Power  Co,  . .  1.09  .25 

Urgent  Knitting  Pref .  1  69  .49 

Hobinson  Tittle  "A”  .  1.99  .'25 

llolland  Paper  Com . 69  .15 

Holland  I’aper  Pref .  4.25  1.96'i 

ftoyal  Hank  of  Canada  .  T'ln  .25 

Seythes  A  Co.  Pre'f .  125  .31 

Se.vihes  A  Co.  Com . 76  .19 

Southern  (iin.iila  Power  Co .  3il 

Shawinigan  W.  A  P.  Co.  . .  1.20  .39 

Simon  A  Sons  Com .  129  .39 

Simon  A'  Kniis  Prrf.  .  .5.94  1  25 

Simpson's  T.lniiled  Pref .  4.59  l.l'i'j 

Stand.  Clieinienl  Com .  .19 

Standard  Chemical  1‘ref .  .5  90  1.25 


J  .25 

Q. 

Dec, 

l.'i 

Nov. 

20 

.9.00 

5.00 

..'lO 

s. 

Dec. 

1 

Nov. 

15 

1.00 

.50 

2.0U 

u. 

D(X’. 

Nov. 

7 

8.00 

9.00 

u. 

Dee. 

1 

Nov. 

5 

1.00 

.50 

.13 

Dee, 

.  Ill 

Oct. 

:ti 

.13 

.2.5 

s. 

Nov. 

118 

Nov. 

14 

.50 

l'.('>() 

.15 

u- 

Dee. 

1 

Nov. 

10 

.60 

.60 

.lU 

u. 

Dee. 

1 

Oct. 

;ii 

.40 

u. 

Dee. 

1 

Oct. 

:ii 

4.50 

4  !.'>(! 

.05 

u. 

Dee. 

.  1 

Nov. 

10 

.20 

.20 

.2(» 

u- 

Dee. 

1 

Oct. 

31 

.1)5 

.80 

.30 

u- 

Dee. 

1 

Nov. 

15 

1.20 

1.20 

.37^2 

u- 

Dee. 

1 

Nov. 

4 

1.12  >/a 

1.00 

.12'2 

Dec. 

1 

Nov, 

4 

1.25 

l.((0 

.25 

Q. 

Nov. 

.  15 

Oct. 

:)i 

1.00 

.50 

.05 

Nov. 

15 

t)ct. 

31 

.10 

.ri'.j 

u. 

Nov. 

15 

Oct. 

31 

.50 

1.00 

s. 

Dee. 

1 

Oct. 

10 

2.00 

2.0(1 

.35 

s. 

Dec. 

15 

Nov. 

15 

.70 

.45 

.15 

Dec. 

15 

Nov. 

15 

.85 

.45 

.25 

Q. 

Nov. 

Oct. 

2U 

1.00 

,75 

.20 

u. 

Nov. 

22 

Oct. 

2'J 

.80 

.91 

.37  >i 

u. 

Dec, 

15 

Nov. 

28 

l.,M> 

I..1O 

1..50 

A. 

Dec. 

17 

Nov. 

28 

1.50 

1..H) 

..50 

Dec. 

1 

Nov. 

1 

1.(10 

.75 

..50 

Dec. 

I 

Nov. 

1 

1.((0 

.75 

1.25 

Dec. 

1 

Nov. 

1 1 

■J.25 

8.'75 

.20 

Q. 

D(x'. 

I 

Nov. 

Ul 

.80 

.80 

.20 

U- 

Nov. 

15 

Oct. 

15 

.80 

.80 

2.00 

Dec. 

15 

Nov, 

30 

4.00 

4.00 

.94  94 

5.99  3.75 


t:i5  i.:i.a 

.16  .16 

2.99  '2.99 


5.00 

1.2.5 

y. 

Dee. 

1 

Nov, 

10 

5.00 

5. (HI 

3.00 

J  .50 

.s. 

Dee. 

2 

Niiv. 

8 

3.00 

3.(l() 

2.00 

.50 

Q. 

Nov. 

15 

Oct. 

15 

2.00 

2.(10 

1.50 

.37 

y. 

Dee. 

1 

N(iv, 

1 

1.50 

E.'.O 

.70 

J71,, 

y. 

Dee. 

1 

Nov. 

1 

.7(» 

.70 

A(c. 

Nov. 

15 

Nov. 

1 

3.00 

l.,'.o 

1.20 

.30 

y. 

Nov. 

25 

Oct. 

31 

1.20 

I'.’O 

.75 

Dee. 

1 

Nov. 

16 

2.75 

2,.'.0 

1 .50 

1.37*i 

0. 

Dee. 

15 

Nov. 

17 

1.35 

l.((2^ 

5.00 

1.25 

y. 

Dec. 

1 

Nov. 

H 

5.00 

5,00 

4.50 

1.12V. 

u- 

Nov. 

15 

Oct, 

15 

4.50 

2,'2,'. 

1.25 

.62iii 

s. 

Dee. 

31 

Dec. 

15 

1.25 

i,'r» 

.60 

.15 

y. 

Dee. 

1 

Nov. 

15 

.60 

,60 

.1.5 

Nov. 

2S 

Nov. 

4 

,25 

.10 

.80 

.20 

Q. 

Nov 

15 

Oct. 

17 

.80 

,80 

.2.5 

Ini. 

Nov. 

15 

Oct. 

15 

.25 

.15 

Nov. 

15 

Oct. 

15 

.10 

.RO 

.2il 

Q. 

Dec. 

1 

Nov. 

1 

.80 

.07 

Dee. 

1 

Nov. 

10 

.28 

,.'16 

.00 

.221;, 

Ji. 

Dee. 

1 

Nov. 

10 

.90 

.1(0 

3.00 

y. 

Dee. 

15 

Nov. 

14 

3.00 

2,2.'. 

.50 

.2.5 

s. 

Dee. 

1 

N«>v. 

1 1 

.50 

.,'i(l 

.00 

.22  V'. 

y. 

1  >ec. 

1 

Nov. 

10 

.00 

1  ..')2 

.05 

Nov. 

20 

SVpt, 

30 

.05 

5.94  1  25 
4.59  1.12'i 
.19 

5  99  1.25 


Southain  Co,  ..  .  1.99 


fnited  Corp.  "A”  . 

Tnited  C orp.  “It”  . 

Ctipi'i'  Cian,  Mines  . 

Walker,  H.  A  W . 

Watenais  TImile'l  “.A”  . 

Weston.  Ceo.,  Pref.  . . 

Winnipeg  Elect.  (.i>m . 

Winnipeg  Elect.  Thef . 

Wonds  Manufacturing  Com.  .. 


1..59  _37 

1.99  .'25 

.92'.', 
1.59  ..37''. 


.5.09  2  .".9 

2.99  .50 


S. — Semi-Annually  >  Inf. — Intertn*. 


Dec.  1  Nov.  3 
Dec,  1  Nov.  3 
Dee.  11  Dee.  4 
Nov.  15  O.  I.  31 
Dee.  1  Nov.  4 
Dee.  1  Nov.  4 
Dee.  1  Nov.  4 
Dee.  1  Nov.  4 
Nov.  4  Del.  39 
Nov.  29  Oct.  2:1 
Dee.  1  Nov.  1 


Dee.  15 
Dee.  I 
Nov.  15 
Nov.  15 
Dee.  31 
Nov.  25 
Dee.  1 
Dee.  1 
Nov.  15 
Dee  15 
I  tee.  1 
Tee.  1 
Dee.  1 
Nos-.  15 
Nov.  25 
De<-.  1 

Dee.  1 
Dee.  15 
Dec.  1 
Dee.  1 
Nov.  15 
Nov.  1.5 
Nov.  29 
Dee.  1 
Dee.  15 
Nov.  15 
Dee.  1 
Dee.  31 
Dee.  31 
Dee.  17 
-Quarterly. 


1.69  1.79 

7.99  7.99 


1.12'.',  l.'2.5 
1.25  T'25 

I.IZ'i  l.'2.5 
T'2.5  l.'2.5 

5. (Ml  2.75 

.95  .01 

3.99’.'.  3,2704 
.59  '  TI9 


2.90  4.99 

1.7.5  3.96 'J 


27 

7.00 

7,00 

I,". 

7.00 

7.00 

I.'i 

1.00 

1.00 

21 

.60 

.50 

17 

1.00 

1.((0 

1 

1 ,60 

1.60 

1.> 

i.nn 

31 

.60 

'.('iO 

28 

4.'>5 

2.12'i 

31 

,8.-. 

.8(1 

18 

1.25 

1.2.'. 

18 

.76 

.76 

20 

1.05 

.8.'. 

17 

1.20 

1.((fl 

.8 

1.'20 

1.20 

.8 

.5.00 

4..8((’4 

14 

4..'.0 

4.50 

.31 

.30 

31 

5.00 

fi.nrt 

17 

.82 

7.9 

1". 

1  ,'.0 

1..'.0 

31 

l.no 

.7" 

3 

.0", 

.O'! '4 

21 

1.2711 

.3.30 

31 

.40 

11 

4.,'>0 

4  "0 

17 

1.00 

..50 

17 

5.00 

5.60 

17 

2.60 

2.60 

Br.'I  uuiUCI,  Lue  s.arier  anti  naas  com-  • - -S - 1 - - 7'’  .  in  tho  con  otnonrlino-  month  last 

^niion  in  1938  to  $903  million  in  mittee  for  preferred  stock  and  Paul  'S^brnumblZ S ^  yeaUccording  to  tl)f  Dominion  Bu- 

^"AZrnmert  expenditure  w  a  .?  noJef"'  ^  ^  lo  ZUfZnZ^rbe  -au  of  Statistic?^  Cumulative  out- 

$721  million  in  19.38  or  14  ner  cent  Mr.  Brickley  told  the  commi.ssion  Programme.  Six  farm  -  line  3  epV'sjf  M  ZfcoC”^ 

of  gro.??  national  expenditure,  in  he  propo.sM  to  amend  his  plan,  but  wiring  crew?  have  strung  1,200  mile?  511^106  likZnc^^^^^^ 

1916  the  figure  wa?  $1,833  million  did  not  indicate  the  nature  of  the  conductor  this  season,  W  iring  is  q/  iVe  gn  increase  of  8  9  nerZnt 
or  16  ner  cent  of  gross  national  amendments.  After  he  had  pre.sent-  now  well  advanced  in  the  farni  areas  E^ZaZ'ZrZZmonth  were  as 
expenditure.  The  1916  figures  re-  ed  basic  financial  data  the  hearing  f  Macdonald.  Woodworth  fq,tZ Z  proZSs.  Ttals  for 

fleet  a  substantial  decline  from  was  adjourned  until  November  17  to  anauaix.  being  in  brackets! 

1944  when  government  expenditure  enable  Mr.  Brickley  to  file  his  Two  pole  erecting  crews  and  four  (fjerures  in  M  feeti;  Prince  Edward 

was  S.o.lO.o  million  or  43  per  cent  amend.ments  and  .'upply  information  wiring  con.struction  cre'.vs  have  been  I  ‘-7, j  'igip).  Nova  Scotia,  29,- 


WOULD  YOU  LIKE  TO  CARRY 
LOS.  1  MILE,  FOR  1  GENT? 


of  gross  national  expenditure.  requested  by  the  staff  of  the  com-  'working  on  the  improvement  of  sub-  gg;^  (27.954):  New  Brunswick,'  3l!- 

Biireau  estimates  of  exports  and  mission's  public  utilities  division.  |  stations,  town  distribution  systems  22.3  (.39,000);  Quebec.  196,391  (181,- 

imports  have  been  published  else-  Representatives  of  all  classes  of ;  and  general  system  rnaintenance.  g27);  Ontario.  122.082  (100,529)'; 

where  and  these  are  summarized  ■'■ecurity  holders  participated.  No  j  conductor  wa.s  installed  on  Manitoba,  5,12.3  (5.10.9);  Saskatche- 

iinder  gross  national  expenditure  'Objection  was  raised  to  the  adjourn- |  the  River.s  Virden  line,  the  capa-  ^^an.  1,500  (3,5.32):  Alberta,  10,028 

with  minor  revisions  to  achieve  me.nt.  ;  city  of  the  Killarney  substation  was  (9  2311;  British  Columbia,  188,366 

consistency  with  other  items.  Ex-  Ganson  Purcell,  former  chairman  doubled  and  changes  made  to  im-  (201,231). 

ports  of  good.?  and  service.?  were  the  S.E.C.,  appeared  as  attorney  prove  operating  conditions  at  the  _ _ _ _ 

rpair.taiped  in  1916  at  the  high  level  for  Mr.  Todd.  ,  .substations  serving  W'awanesa,  nf 

of  $3,170  million,  while  imports  of  commission  on  September  15  Pipestone  and  Boissevain.  Improve-  irumwuys  jybrem  \/T 

goods  and  services  were  $2.8,90  mil-  approved  the  trustee’s  plan  to  pay  '  ments  were  also  made  to  the  town  B.C.E.R.  Losing  MoneV 

lion  In  1038  the  fimires  were  on  principal  amount  of  1  distribution  sy.stems  at  Neepawa,  _  ■'  ' 

$1,359  mil’Z  and  $1,257  million,  its  outstanding  $26,968,000  or  con- ;  Stonewall.  Melita  and  Dauphin.  Victoria.  -  Power  and  light 

respectively.  yertible  six  per  cent  gold  deben- |  T-A-enty-two  miles  of  line  and  a  operations  of  the  British  Columbia 

Personal  income  increased  from  due  April  1,  1944.  j  new  150  kva  substation  were  com-  Electric  Railway  Co.  is  subsidizing 

$4,031  million  in  1938  to  $9,383  .  .  T  pleted  and  .service  established  at  the  company's  transportation  op<  r- 

million  in  1916.  A  substantial  rise  NoVO  ScOtia  HOS  Big  Deloraine  on  (Detober  22nd.  This  ations  by  some  $1,500,000  annually, 

occurred  in  government  transfer  RnnH  PrAnmm  in  previously  supplied  with  a  public  utilities  commission  analy- 

pavments  to  persons  from  $263  •'www  r.rogram  in  I THO  electricity  by  a  local  plant.  Rein-  sis  di.sclosed. 

million  in  1938  to  $1,10.3  million  in  ^  ...  '  .  fold,  another  recent  addition  to  the  it  is  understood  that  provincial 


yertible  six  per  cent  gold  deben-  j  T-A-enty-two  miles  of  line  and  a  operations  of  the  British  Columbia 
lures  due  April  1,  1944.  j  new  1.90  kva  substation  were  com-  Electric  Railwav  Co.  is  subsidizing 


S4.031  million  in  1938  to  S9.383  .  ■  7  pleted  and  service  established  at  the  company's  transportation  oper- 

milMon  in  1916.  A  substantial  rise  NoVO  ScOtiO  HoS  Deloraine  on  October  22nd.  This  ations  by  some  $1,500,000  annually, 

occurred  in  government  transfer  RnnH  PrAnmm  in  previously  supplied  with  a  public  utilities  commission  analy- 

pavments  to  persons  from  $263  •'www  r.rogram  in  ITHO  electricity  by  a  local  plant.  Rein-  gj.,  di.sclosed. 

million  in  1938  to  $1,10.3  million  in  „  another  recent  addition  to  the  it  is  understood  that  provincial 

1916.  War  service  gratuities,  re-  „  Halifax.  —  The  Province  of  Nova  network,  is  being  served  from  government  has  given  company  uii- 
fst-'hlishment  credits  and  rehabili-  has  set  the  wheels  in  motion  Winkler.  til  tiie  end  of  the  year  to  submit 

tation  benefits  together  accounted  ’‘'J'’  jj  hig  year  of  roaej  improvement  — -  a  plan  setting  up  rate  structure.i 

for  4.9  per  rent  of  total  government  highways  Minister  Merrill  Bui|(Jinq  ProduCtS  To  would  make  each  branch  of 

transfer  navments  in  1916  while  has  made  a  call  for  ^  ......  ■  fhe  company  self-supporting.  The 

familv  allowances  accounted  for  ^^'^ders  for  167  of  hard  surfacing  DistnbutG  FibcrglaSS  commission  report  was  based  on 

22  Tier  cent.  ^he  biggest  program  of  -  investigations  made  by  an  inde- 

_  ,  ^  ..  _  paving  undertaken  since  before  the  Announcement  is  made  by  Build-  pendent  firm  of  ihartered  ac- 

.  .  •  Wcir.  inp*  PrrxHiif'ta  T.tH  r»f  npniii.qitinn  hv  FOUntant.^. 


m.ofit.s  tocyether  arcounted  roaa  improvement  -  a  plan  settin^r  up  rate  .structures 

r  rent  of  total  government  Highways  Minister  Merrill  Bujldinq  ProduCtS  To  would  make  each  branch  of 

navments  in  19 16.  while  P^^'^'-’ding  has  made  a  call  for  ^  .  .l  ■  ^he  company  self-supporting.  The 

I'loA-ancos  accounted  for  ^^'^ders  for  167  of  hard  surfacing  DlSTribUTG  PibCrglaSS  commission  report  was  based  on 

iJoAancts  accouniea  lor  program  of  -  ^  investigations  made  by  an  inde- 

_  ,  ^  ..  _  paving  undertaken  since  before  the  Announcement  is  made  by  Build-  pendent  firm  of  ihartered  ac- 

Products  Ltd.  of  acquisition  by  countants. 

a  A-;?“GrcriOnS  New  surfacing  is  planned  on  sec-  |  company  of  rights  on  Canadian  dis-  - - 

For  Milton  Br'ck  Co.  R.outes  2,  3.  4  5,  6  7  8  and  tribution  of  fiberglas  building  in.su-  Gunn  Rc-elGCtGd  Hood 

10  a.s  Aell  a.'  a  number  of  heavily  j  lation.  This  insulation  material,  1/  ^  ^  a  • 

. _ _  , _ fY’tivclled  .secondary  hi^hway.s  in  con-  I  niade  from  s'lass.  will  be  available  KfllT  wOOCiS  ASSOCIOilOH 


22  per  cent. 

Improv'^d  Onerctions 


Widely  improved  operations 


for  .secondary  highways  in  con- !  rnade  from  glass,  will  be  available 

tvip  tinuation  of  the  five-year  highway  j  to  builders  and  architects  through 


ATjlton  Brick  Co  rornnletin"  the  -  .  -  i  1,0  ouiioei.s  aivj  aiciiiLccus  liuuukk  - 

'trcamlininc  Tirncnm  startp(l  hv  announced  by  |  Building  Products  dealers  located  B.  K,  Gunn,  of  Paris,  Ontario  was 

'comp-anv  two  vears  ago,  are  reported  in  I  from  coast  to  coast  in  Canada.  re-elected  preshlent  of  the  Canadian 

hv  G.  M.  Kellv,  president.  Sales  for  ,  Durimr  the  nict  Ki-e  vearc  a  i  acting  as  Canadian  distribu-  h'^'o"':''  and  Knit  Loods  Manufac- 

1917  he  informs  shareholders  should  _ _  ^  'ar„e  ,  turers  As.-jOciation  at  the  i.Hh  an- 


f917.  h^^inR®.rm'sZaZ5ders!‘sh'^^  '  P^'^^  two  years  a  large  |  tors'''fo7fibZ“as,'  Bunding  ProdZs  t«'-ers'  Assc;ciation  at  the  25th  an-  I 

be  .3 10  000  ahead  of  1916-  best  nriees  (  reconstruction  has  been  1  enter  a  new  phase  of  opera-  nual  meeting  of  the  as.sociation  held 

Z  b-ZobtaZd  for  brick^  Z Z’Z"  tions;  heretofore  it  has  been  the  m  Montreal.  H.  G.  Smith,  of  Ha-, 

demand '’rontinucs  unabated  as  in  7  ^DuZo  short^appZf°rZd  hnilV  P'’'‘‘^y  distribute  only  nn’ton-  Ontario,  was  al.so  re-elected 

the  past  five  vears  ^  ^  ^  I  ^  ^  Products  of  its  own  fabrication.  Ex-  as  vice-president. 

rr-lr  „  "  V,' „  1 _ _ equipment,  however,  many  of  L, apnart.ire  the  mm-  Section  chairmen  named  for  the 


Canada’s  great  railroads  are  providing 
transportation  at  lower  rates  tlian  tliose 
cliarged  in  any  country  in  the  British 
Coninionwealth.  in  I'Airope  or  in  America. 
In  1946,  the  C.P.R.  figured  that  it  received*" 
93/IOO  cents  for  hauling  one  ton  a  dis¬ 
tance  of  one  mile !  These  low  rates  are 
fine,  but  it  is  to  the  vital  interest  of 
e\cry  last  Canadian  that  the  railroads 
should  be  able  to  maintain  themselves 
in  a  tlioroughly  healtby  condition  —  able 
to  move,  safely,  cjuickly,  reliably  and  at 
a.s  low  a  cost  as  possible,  our  vast  produc¬ 
tion  from  farm,  mine  and  factory,  and 
tile  swarming  mass  of  rail  travellers. 

No  business  concern  is  healtby  that  is 
not  earning  good  jirofits  —  sufficient, 
in  the  case  of  the  railroads,  to  keep  the 
tliousands  upon  thonsands  of  miles  of 
track  and  rail  beds  in  first  class  condition, 
to  pay  for  the  tliousands  of  new  freight 
cars,  locomotives  and  passenger  cars 
Avhicli  are  so  urgently  re(|nired  at  the 
jiresent  time,  to  pay  good  wages,  to  bnild- 
uf)  and  maintain  a  reserve  fund  for  emer¬ 
gencies.  and  to  make  a  fair  return  to  the 
people  who  have  invested  their  money  in 
the  hnsincs.s. 

Just  now,  C'anada's  railroads  find  tliem- 
sclics  faced  with  shariilv  rising  costs. 
I'nless  railway  rates,  which  have  heeii 
jiractically  stationary  for  the  last  20  years. 


are  adjusted  so  as  to  offset,  at  leasf 
jiaitly,  the.se  rising  costs,  the  ability  of 
our  railways  to  continue  to  deliver  th« 
efficient,  low-cost  transportation  so  es¬ 
sential  to  all  of  ns.  may  he  seriously; 
damaged.  Let's  be  very  careful  about  tliii 
matter ! 

National  Sircl  Car,  anil  il.i  men  and  wonteH 
arc  ^i'orkins;  hard  tn  produce  the  very^ 
jinest  jreii^ht  and  passens^er  equipment, 
in  the  lar,c;e.\-t  pos.dhle  numbers,  and  at 
the  lowest  i'ossihlc  cost.  • 


companv  has  been  replacing  ■  J  ’  plaining  this  departure,  the  com-  fteciion  cnairmen  namea  i 

-.st7"periomc’7iins  -Ahth  oil  2!':®  i  :  pany  states  that  it  has  followed  the  coming  year  were  as  follovvs: 


demand  continues  unabated  as  in 
thf'  past  five  years. 

The  companv  has  been  replacing 
out-of-stvle  “periodic”  ki'ns  with  oil- 
burning  "funnel”  kilns.  The  first  of 
these  in  oneration  is  capab'e  of  pro¬ 
ducing  l,0(j0  brick  every  21  hours. 
With  other  operations  being  improv¬ 
ed.  a  saving  in  labor  costs  up  to  .90 
per  cent  is  indicated.  Company 
fixed  assets  are  increased  bv  about 


finished  progress'of'the-  new  'product'  with  f'’;  Tremblay,  of  Lachute.  Que.,  j 

y  m  interest,  and  careful  research  and  chairman  and  M.  B.  Bowman,  of 

^  ~  investigation  by  its  techni(3al  ex-  I’ari.s,  Ont.,  vice-president,  blanket.?; 

WcCiG  EcrtlinQS  Goin  perts  have  revealed  the  Fpecifio  ad-  ^^acKerrow,  of  Toronto,  chair-  i 

vantages  of  this  type  of  insulation,  man,  carpets;  A.  C.  Salter,  of  Mont- 
FOr  DranTTOra  &Ora«  .  ■  ,  ,  ,  real,  chairman  all  cloth  and  blankets 

-  Fiberglas.  It  KS  pointed  out,  enjoys  ^  children’s 

Toronto.  --  Annual  report  of  The  i""'",:  J  r  clothes;  C.  T.bcrghien,  of  St.  .Johns, 


a.  s 


$irT^0()0  in  the  recent  improvement  Brantford  Cordage  Co.  Ltd.  for  Z  'a  v,  '  ''X  c  f”'™' ."cc  jmaf-  Qqe..  worsted-  oXrge  Tattcr.sficld 
VAith  no  bonded  debt  or  preferred  ^  fee  ed  by  moi.sture  and  will  not  pro-  lachute.  Que  fine  woollens;  T 

stock,  and  with  reduced  costs,  earn-  shows  net  earnings  of  $'233,393,  com-  mote  odors^  'The  natural  resilience  cuthbortson.  If  Montreal,  hcavj 
mgs  will  apply  to  common  stock.  with  $128,192  for  the  previous  woollens;  H  S  Leybourne.  of  To'- 


vNiii  Lfjjiiiii /Ji  pared  With  $128,192  for  the  previous  i.  I  W'oollcns;  H.  S.  Leybourne,  of  To- 

I»I  I-I-  fiscal  year.  After  payment  of  pre-  ‘pronto,  cliairnian,  dyers;  A.  L.  Code, 

BI.l  L  RIBBON  I)IKL(  TORS  ferred  dividends,  these  earnings  were  f'^'ces  one  -  third  less  warehouse  „f  j>(,rtii,  Ont  ,  chairman,  felts  pre.ss- 
Toronto:  At  the  annual  meet-  equivalent  to  $2.37  a  share  on  the  -^P^ce.  ^  Short,  of  Arnprior, 

ing  of  the  Blue  Ribbon  Corn.  Ltd.,  common  stock  for  1917  fiscal  year,  _  L . ,  ,  ~  Ont.,  chairman  felts  woven;  L.  Bor- 

D’Arcy  Ellis  and  H.  C.  Watson  as  compared  with  $1.06  a  share  year  STORAGE  BATTERY  SALES  .sook,  of  Toronto,  chairman,  gloves; 
were  elected  to  the  board  of  direct-  before.  Working  capital  of  $2,163,-  Ottawa.— Sales  of  electric  storage  J,  L.  Heon,  of'  IMessisville,  Que., 
or.?  along  with  J.  430)1,  I-’.  G.  Ar-  .309  in  1917  was  moderately  higher  batteries  and  parts  by  principal  Can-  chairman  and  W.  R.  Matthews,  of 
nold  and  K.  C.  Weiss.  Two  va-  than  $2,037,677  in  1916.  adian  producers  were  higher  in  .Sep-  Hudson,  Que.,  and  H.  P.  Richmond, 

enn-ics  .still  eicist  on  the  director-  In  commenting  on  the  year’s  oper-  tember,  being  valued  at  $1,427,09,3  of  London,  Ont.,  vice-chairman,  of 

ate  and  the.‘--e  will  bo  filled  at  an  ations,  W.  M.  Messecar,,  president,  compared  with  $1,150,742  in  August  fine  circular  hosiery;  Arthur  Beau- 
early  date.  t’  e  ”  ■  pointed  out  that  the  increase  in  '  and  $1,002,699  in  the  corresponding  rnont,  of  Glen  William.?,  Ont.,  chair- 

J.  B.  'MacKinnon  and  J.  F.  Mitchie  earnings  was  to  a  considerable  ex-  month  last  year,  according  to  the  man,  heavy  circular  ho.siery;  E.  B. 
died  and  E.  T.  Ooodw  n  tent  accounted  for  by  the  company's  Dominion  Bureau  of  Statistics.  Dur-  Eastburn,  of  Hamilton,  Ont.,  chair- 

Mon»'e  and  G.  C.  L'ndsav  ret  export  business  and  he  noted  that  ing  the  nine  months  ending  Septem-  man,  and  G.  H.  Carr,  of  Sherbrooke, 

Officers  are  as  follows:  J.  Ball,  the  subsidy  payments  on  raw  ma-  ber,  .sales  aggregated  $9,410,036  Que.,  and  G.  G.  Beamish,  of  Hamil- 
president,  F'.  G.  Arnold,  vice-presi-  terials  entering  into  binder  twine  compared  with  $6,858,808  in  the  like  ,  ton,  Ont.;  vice-chairmen  of  full- 
dent  and  H.  Carr,  secretary-treas-  for  domestic  con.sumption  were  dis-  period  of  1916,  an  increase  of  37  per  fashioned  hosiery;  W.  S.  Morgan,  of 
yj-qi.,  1  continued  early  in  the  -year.  cent.  I  Toronto,  chairman  and  R.  B.  Cohen, 


L  IGOIG''  Ml-  ri  !'''•  •  '  ^  ■ 


Illustration  of  a  slandanl  50-ton  automobile  car  ivith  side  and  end  doors.  One  of 
an  order  of  .‘iOO  recently  completed  for  the  Canadian  Pacific  Raihoax  Company. 


N  AT  I  ON  A  L  STEEI  CAR 

^^imctccL  sii'ts'Officir..  MaNiRfii,  oujbk 
TRANSPORT  fI  O  R  ,  C  A  NAD  A 


HfAD  OlflCJ;,.  HAMIIION,  ONTARIO 
B  U  I  L '  D  E  R  S  O  F 


TIIK  FINANCIAL  TIMES,  N0VEMBF:R  7,  1947  .3 


STELCO  SALES  IN 
FIRST  9  MONTHS 
UP  49  PER  CENT 


Dividend  Statement  by  Presi¬ 
dent  H.  G.  Hilton  Says 
Demand  Still  High 


THE 

BOND^ARKET 

Firmer  Tone  Noted  Though 
Volume  Still  at  I^w  Ebb; 
Both  I^ng  and  Short  Vic¬ 
tory  s  Better;  Corporation 
List  Still  on  Easy  Side 


— — — -  Despite  quiet  tone  which  was 

NEW  COKE  OVENS  SOON  I  maintained  during  past  week, 

-  I  somewhat  firmer  tendency  was  ap- 

DUe  to  Increased  tonnage  of  pur-  '  parent  in  low-volume  trading. 

ased  steel  available  and  capacity  i  »  ¥ 

oduction  over  first  9  months  of  I  In  Dominion  of  Canada  list  both 


Facts  About  The 

INVESTMENT  BUSINESS 

In  Canada 

'Mip  111 ,» ^liiii'iil  Di'iilrrs  Assiifiiiliiiii  of  Gaiiada  rccrnlly  piililishpil  « 
hiKiIilrt,  "IhcIs  About  The  liivcNliiiciit  Itiisiiipss  In  Canada".  wliU-li  is  ob'aiiiinR 
a  wide  oiiTiilallon.  It  i-aii  bp  oliliiiiiPd  at  li  cpiits  a  copy  by  wilting  to  the 
Iiivestinont  Deaters  Association,  lit  King  Street  West,  loionto. 

The  I'inancial  limes  has  secured  permission  to  reproduce  the  text,  of 
wtiicli  the  Kth,  and  concinding  instalment  appears  below. 


DUe  to  Increased  tonnage  of  pur-  parent  in  low-volume  trading.  jUjs  INVESTMENT  DEADER  tiate  very  clearly  between  the  func- 

cha.sed  steel  available  and  capacity  i  »  *  *  AND  THE  COMMUNITY  tions  of  these  various  institutions.  ' 

production  over  first  9  months  of  I  In  Dominion  of  Canada  list  both  provinces  of  So  far  as  the  Investment  Dealer  is 

this  year,  dollar  sales  of  The  Steel  long  and  short  term  bonds  hard-  Canada  there  are  Securities  Acts  concerned,  he  does  not  provide  the 
Co.  of  Canada  Ltd.  show  an  increase  !  ened  slightly,  with  fairly  good  j  u^jer  which  details  of  security  machinery  for  thrift,  but  rather  that 
of  49  per  cent  over  the  same  period  |  demand  noted,  particularly  for  7th,  I  jgsues  must  be  filed  before  they  can  for  the  useful  employment  of  the 
last  year  when  operations  were  dis-  .  gth  and  Ninth  Victory  1%’s  C.N.R.  offered  for  saie  to  the  public  in  results  of  thrift.  Through  the  secu- 
rupted  during  the  summer  by  strikes  j  2 %’s  of  '67  were  also  sought  after  these  provinces.  These  Acts  arc  de-  rities  market  which  he  sponsors,  he 
affecting  several  plants.  !  g^d  gained  fractionally.  signed  to  protect  the  investor  from  provides  long  term  credit  accommo- 

In  making  this  information  avail-  I  #  being  high-pressured  into  the  pur-  !  dation  to  business  and  government,  I 

able  to  shareholders  of  company  in  |  Trovincial  group  traded  lightly  chase  of  undesirable  securitie-s,  by  complementing  the  normal 


affecting  several  plants.  !  gained  fractional' 

In  making  this  information  avail-  I 
able  to  shareholders  of  company  in  |  Provincial  group  1 
a  statement  accompanying  current  l  and  without  change. 


requiring  complete  disclosure  of  es-  short  term  credit  offered  by  the 


matteis. 


dividend  cheques,  H.  G.  Hilton,  j  dicated  that  the  recent  Ontario  I  sential  information  surrounding  each  1  doing  he  creates  in- 

Stelco  president,  points  out  that  the  I  2% ’s  of  ’69  were  well  absorbed.  I  issue  offered  for  sale.  vestment  instruments  in  the  form 

demand  for  iron  and  steel  in  practi-  i  Municipals  were  quiet  and  un-  The  Investment  Dealers  Associa-  bonds  and  stocks  for  those  who 
cally  all  forms  remains  unabated,  i  changed  for  the  period.  tion  of  Canada  may  be  regarded  as  more  remunerative  invest- 

and  ingot  production  has  been  well!  ^  ^  *  '  n  additional  regulating  body  whose  ‘’y 

maintained  notwithstanding  the  ex-  relatively  few  exceptions.  !  primary  interest  is  the  protection  deposits. 

tremely  hot  weather  encountered  change  was  noted  from  easier  j  of  the  investor,  since  the  welfare  .  Thus  he  facilitates  the  individual’s 
during  the  summer  months,  and  the  jrend  which  for  some  time  has  pre-  and  success  of  the  Investment  Deal-  '  investment  policies  as  well  as  the 


tZr  here,  and  though  b 

«here  all  the 
she  was  wo»dett“6  ^,V,eanV 


t  «  she  —  ,1  to  take  anV 

— — ■ 


Thus  he  facilitates  the  individual’s 

XV..  .  . .  ..™  , _  VX..V.  .xv.v,^v,.x„  „x  x^^xx.-  investment  policies  as  well  as  the 

effects  of  vacations  upon  P*‘otiuc‘ i  vailed  in  the  corporation  list.  Gain  er  is  most  closely  related  to  the  wel-  ®  continuous  and  more 

tion.  In  some  cases,  inventory  or  j  close  to  a  point  was  scored  bv  fare  of  the  investor  himself.  permanent  operations,  as  far 

SSc“T'’S“rte''‘7  SfSng*  "'r  “.“n'-  f'”’ 

orders  for  minor  finished  products,  .  ^  .=0  woro  InvestmeiU  Dealer  within  the  ,  Investment  Dealer  is  not  onlv  i 

but  notwithfitandine-  this  the  nress  Central  .5  s  of  .59  were  easier.  economy  of  which  he  is  a  part,  and  ine  investment  Dealer  is  not  only 

continue  to  .b,orb  the  full  c.pacit,  i  U.  U„,ici|,al  Rj-J  IssUBS  So"  ”  ”  ‘  wlngT  rwSh'jL  ES 

Of  company  s  producing  facilities,  in  BCW  ITlUOltipdl  DUUU  IddUCd  dealer  _  ,  ,  ■  c  '  rower  and  the  investor  are  the  other 

addition  to  the  substantial  tonnages  . .  ( A)  The  Investment  Dealer  s  func-  i  j,  artvi.spr  to  both  anH  I 

of  semi-finished  steel  purchased  ,  -  tion  is  one  for  which  his  business,  its  brines  them  together  for  the  general 

under  arrangement  with  the  Depart-  TOWN  OF  ASBESTOS  principles  and  practices  have  been  :  logemer  lor  me  general  i 

ment  of  Reconstruction  and  Supply.  I  The  Town  of  Asbestos,  county :  specially  developed  in  the  course  of  i  *  ’  v,-  r  ! 

of  RiohmonH  has  .sold  a  .1;167.000  i  iiianv  vears.  It  mav  best  be  exolain-  i  Frequently  his  function  as  a  fiscal 


TOWN  OF  ASBESTOS 

The  Town  of  Asbestos,  county 


"On  September  15th,’’  president’s’^  Richmond  has  sold  a  *167,000  :  niany  years.  It  may  best  be  eplain- ! 

atement  =avs  “the  Wartime  Prices  ‘ssue  of  bonds,  redeemable  over  a  ed  by  comparing  it  to  that  of  other  a&eni  is  a  permanently  esiaoiisned 


statement  .savs,  “the  Wartime  Prices  I  'ssue  or  Donas,  reoeemaoie  over  a 
and  Trade  Board  removed  the  price  j 

ceilings  on  steel  wire,  wire  products,  <  "loro 

and  other  further  finished  articles  *'^^’666  ^ 


1  comprising  .  financial  agencies  and  their  function  one,  in  so  far  as  he  must  find  the 
1948-57.  and  '  within  the  national  economy.  ;  funds  required  to  refund  an  out- 

62.  Issue  was  i  in  o  svstem  of  orivate  enterorise  I  ^landing  loan,  that  is,  to  repay  an 
oo,v  X-  i  system  or  private  enterprise  „,,tct!,nd  ng  nan  thmngh  the  isenino- 


and  other  further  finished  articles  ^  Tb  83')  to  '  a  •  enterprise  ,  outstanding  loan  through  the  issuing 

made  from  iron  and  steel.  This  i  for  a  price  of  99.8d9  to  and  individual  initiative  in  business,  i  ^  ®  At  the  same  timi 

leaves  the  proportion  of  your  com- i  *  L  d  ^"^and  ganadLn  ^ the  medium  for  . 

pany’.s  sales  still  .subject  to  Pnee  ^  Ltd.  and  thrift  upon  which  so  many  ^  investing 

control  at  approximately  60%.  ^  wfll  cos[  netTveraee  interest  of  ®  '  P^^blic  on  occasions  when  a  contract 

"Effective  October  1st  advances  ner  cent  Investment  Dealer  provides  the  ma-  Ts  not  being  adhered  to  by  the  bor- 

in  prices  of  priniarv  forms  of  hot  ^  Aim-Pm  I  chmery  for  capital  expansion  and  ,  ®  ^ 

l  olled  steel,  pig  iron'and  .scrap  were  '  .  1047'^  anW  mp^v  *^hP  radlem'  I  company  frequently  serves 

sanctioned  and  new  prices  were  es-  '  }'  and  may  be  redeem  j  gg  manager  of  the  re- 

'  iblished.  At  the  time,  a  letter  was  '  waterworks,  sewers,  pav-  .  suiting  individual  estate.  The  war  has  again  definitely  es- 

issued  to  all  employees  of  the  com-  :  ^’and^**also^  for  i^demp-  I  laws  of  the  country  differen-  i  fablished  the  reputation  and  impor- 


pany  which  was  widely  quoted  in  .  tj-  before  maturity,  at  101,  of 

whic*h  ^'ensf extent  to  outstanding  bonds  4  per  cent  of 
which  costs  of  .steel  production  had  ,  jggg  by  November  1.  1941. 

advanced,  and  showing  the  compar-  ^ _ 


atively  small  effect  of  the  price  ad-  i 
vances  authorized  upon  the  cost  of  ! 


VALCOUBT  VnXAGE 

The  'Village  of  Valcourt,  county 


manufacturing  articles  consisting  .  of  Shefford,  has  sold  a  $72,500 


primarily  of  iron  and  steel. 

Stable  Price  Structure 


RATIFY  CAPITAL 
CHANGE  B.A.  OIL 


;bond  issue.  The  3%  serial  twen- 
'  ty  year  loan,  but  with  a  renevv’al 


I  tance  of  the  investment  dealers  to 
!  the  Canadian  economy.  Commenc- 
I  ing  in  1940  and  throughout  the  war 
i  years  the  investment  dealers  from 
I  coast  to  coast  through  the  medium 
'  of  the  National  War  Finance  Com- 
^  mittee  were  largely  responsible  for 
j  the  organization  of  the  Victory  Loan 
]  campaigns,  which  were  so  successful. 


PROVISION  for  your  family  beyond  your 
lifetime  con  be  arranged  adequately 
by  a  carefully  drawn  and  well  planned  will 
naming  Crown  Trust  as  one  of  your  exec¬ 
utors. 

WE  WOULD  BE  GLAD  TO  DISCUSS  THIS  MAHER 
WITH  YOU  AT  ANY  TIME. 

Crown  Trust 

and  Guarantee 

Company 

EXECUTOR  AND  TRUSTEE  SINCE  1897 


393  St.  James  Street 


Montreal 


...TXU  X.  X  .vear  loan,  out  witn  a  irncvva. ,  Issuance  of  .<820  Mil-  Obviously,  such  sales  effort  on  a 

Throughout  the  war,  and  since,  of  $31,600  to  be  made  to  be  i  P _ _ _ .  _ 1.  i  scale  never  before  seen  by  this  coun- 


your  company  has  been  conscious  I  made  in  1967,  has  been  awarded  lion  of 

of  its  responsibilities  towards  the  ■  for  98U  to  Savard,  Hodg.son  &  prove 

users  of  its  products  and  has  endeav-  ,  Co.  Inc.  The  municipality  will 

oured  to  maintain  a  stable  price  pay  »  average  interest  of  Toronto 

structure.  Increases  in  steel  prices  3.146%  for  this  loan.  ,  gbarehi 


isxx—  XX#  i>..x.«xx_-.,x.i  c#xxx.i-  A.X  i  scale  never  before  seen  by  this  coun- 

lion  of  Prefened  Stock  Ap-  j  required  men  skilled  in  organiza- 

proved  by  Shareholders  l  tion,  in  selling  principles  and  with  a 

-  thorough  knowledge  of  the  financial 

Approval  was  given  markets. 


MONTREAL 

BRANTFORD 


have  been  moderate  as  compared  '  Proceeds  will  apply 
with  advances  in  other  coinmodities.  i  cif  sewer  construction. 

However,  steadily  increasing  costs  _  _ 

of  the  various  materials  and  ser-  |  TOWN  OF  HAMP.STE.AD 
vices  entering  into  the  cost  of  manu-  ,  T'he  Town  of  Hampstead, 
facturing  steel,  including  ore,  coal,  ;  ^be  Island  of  Montre 
scrap,  fuel  oil,  firebrick,  supplies,  1  ^  $67,000  Issue.  The 


Proceeds  will  apply  toward  cost  ,  by  shareholders  of  British  American 


Oil  Co.  Ltd.  at  a  special  general  ^  ment  firm  is  not  recognized  as  an 
I  meeting  held  here  this  week  of  a  '^'Rbin  the  m^n- 

proposal  by  directors  of  creation  of  the  term,  as  it  applies  to  The 

I  - ^  .  .  .  ,  ™  Tnvpatmpnt  nealor.’  A.SSOCiatlOn 


It  is  only  natural  that  an  Invest-  AuQUSt  Securities  Trade 
ent  firm  is  not  recognized  as  an  ,  ...  , 

vestment  dealer  within  the  mean-  ShOWed  Minor  Increase 


FULLY  EQUIPPED  OFFICES  AT 

TORONTO 

WINNIPEG 


700,000  in  August  last  year.  The 
month's  purchases  totalled  $13,200,- 
000  compared  with  $11,200,000  in 


CALGARY 

WINDSOR 


REFl'ND  TREASI TRY  BILLS 

Ottawa.  —  The  Bank  of  Canada 
announces  that  arrangements  have 


on  $20,000,000  of  preferred  shares.  Ta- 


The  volume  of  trade 


July  and  $19,600,000  in  Augu.st,  1946.  been  made  for  purchase  at  par  by 
The  eight  months  ending  August  the  bank  of  an  is.sue  of  $200,000,000 


the  Island  of  Montreal,  has  sold  bulated  vote  on  the  proposal  was  proof  has  been  given  both  of  in  securities  between  Canada  and  provided  a  total  purchase  balance  Dominion  of  Canada  Treasury  notes 

a  $67,000  issue.  The  bonds,  re-  1,448,101  shares  in  favor  of  the  capi-  f'oancial  integrity  and  high  standard  ^jber  countries  in  August  showed  a  '  of  $9,500,000  as  against  net  sales  of  !  dated  November  1,  1947,  due  May  1, 

deemable  serially  over  25  years,  tal  increase  and  1,438  shares  against.  |  business  ethics.  minor  increase  over  July,  but  conti-  $131,000,000  during  the  period  Jan-  1948,  and  bearing  interest  at  the 


etc.,  as  well  as  higher  wages  and  i  deemable  serially  ^over  25  years,  tal  increase  and  1,438  shares  against,  j  business  ethics 
freight  rates,  made  it  impossible  to  2%%^  1948-  72,  have  been  jt  is  proposed  to  issue  $10,000,000  I  So  long  as  th« 


maintain  the  former  prices  any  long¬ 
er.  Approximately  one  third  of  the 


awarded  for  a  price  of  ®7.’71  to  3a,,  per  cent.  $25  par  value  cumu-  enterprise  within  a  free-capital  econ- j  to  the  Dominion  Bureau  of  Statis-  period,  sales  to  all  countries  aggre- |  Proceeds  of  t 
a  syndicate  including  The  Wood  jg^jjyg  redeemable  sinking  fund  con-  j  omy,  the  services  of  the  Investment  tics.  Total  sales  in  August  dropped  gated  $139,200,000  compared  with  used  to  redeem 


It  is  proposed  to  issue  $10,000,000  1  So  long  as  there  is  freedom  of  |  nued  lower  than  in  1946,  according  uary  to  August,  1946. 


the  ,  rate  of  %  of  1  per  cent  per  annum, 
gre-  I  Proceeds  of  this  issue  are  being 
vith  used  to  redeem  Treasurv  notes  of 


total  increase  in  your  company’s  ;  Corporation  Ltd.  and  So-  ygrtible  shares  immediately  with  1  dealer  must  be  available  on  a  broad  to  $10,900,000  —  the  lowest  month-  $316,700,000  in  the  similar  period  of  like  amount  dated  May  1,  1947,  bear¬ 
manufacturing  cost,  which  has  taken  i  Placement  Inc.  The  ^°^®y  1  distribution  guaranteed  basis  to  industry,  commerce  and  to  ly  figure  since  September,  1943  last  year,  and  total  purchases,  $148,- '  ing  interest  at  the  same  rate  and 

place  since  the  outbreak  of  war,  has  municipality  a  •  by  the  underwriters  i. the  individual  investor.  from  $11,500,000  in  July  and  $23,- 1  700,000  compared  with  $185,700,000. 1  which  matured  this  week, 

occurred  this  year.  It  is  obvious  ,  average  interest  of  2.944  per  cent.  |  Whiteford,  president,  told 


from  $11,500,000  in  July  and  $23,-  1  700,000  compared  with  $185,700,000.  I  which  matured  this  week. 


-  -  — . .  xx,x..x.L.o  ,  -  X.  i.  xTx,  W.  K.  Whiteford,  president,  told 

that  as  long  as  costs  continue  to  rise,  ;  io47^1,„h  the  meeting  that  the  new  money 

this  trend  must  be  reflected  in  J,’,  /nan  Tirol  i  would  more  than  earn  its  keep.  He 


ces.  he‘‘fnS"  to^“cosr^ 

‘During  the  month  of  August  ne-  !  s  dewalk^  severs  and  !  of  raising  the  funds  were  con- 

gotiations  were  reopened  with  repre-  :  ?  /  siaewaiKS,  sewers  ana  but  it  was  not  thought  ad- 

sentatives  of  employees  at  your  com-  j  '''acerworKs.  _  !  ^jg^ble  to  load  the  company  with 

panys  various  plants  and  an  upward  i  c/-»¥TV'n  acvc  n«nc  t  further  funded  debt  and  the  issuance  j 

adjustment  of  wages  was  made. 

"The  new  batterv  of  coke  ovens 


OWEN  SOITxND  ASKxS  BIDS 


The  City  of  Owen  Sound.  Ont.,  has  I  common  share.s  was 

-  not  advised  bv  "market  seers  who 


la  nearincr  /.nnxnix>*ixx„  ,.,  n  i-  i  Called  for  tenders  on  purchase  of  ai —  - 

Serial  debenture  issue.  All  ,  were  consiil ted 


Additional  Isbub 


placed  in  service  in  December.  Prog- 


,..xxxxx.  - - -  x^xx^ixiuc  iTiug-  j  .  .  .  .  .  .  November  3  Of  ’  'T*'®  $10,000,000  to  be  derived  from 

[aTon"of  t^e'^w  coMstrTn^m?,f  '  Se  totafnew  fund.s  sought  $2?9.000  the  first  series  of  the  newly  created 
Stm  bemi  hv  Sta  ‘r  ^  will  be  earmarked  for  schools,  and  1  stock  will  be  used  not  for  expan- 

•still  being  delayed  by  shortages  of  ;  aio.i  onn  for  hridee  hosoital  and  oen- ^  ®*ori  but  for  working  capital,  Mr. 

I  i  ■’'5'  "“'•"'i"® 

equipment.  000,000  will  only  be  m  existeijce  in 

^  ,  ..  ;  : -  one  to  10  vkrs,  and  $117,000  23^  !  th®  event  that  it  is  felt  desirable  to 

r  A  N  A  n  A  DA  Ain  per  cent,  11-20  vears.  The  $131,000  :  1®®“®,  preference  shares  whe^  addi- 

l/AllAi/A  DUINI/  will  bear  2%  per  cent  for  a  period  ^"even  be  use?*^' 

from  one  to  10  years.  R  may  not  even  oe  usea. 

SA1ES_  AHEAD  PREFERRED  ISSUE 

aTzisL^rcomSanToraTooS.^  STAND.  CHEMICAL 

atop  Nov.  loth  000  issue  of  Canada  Electric  Com-  |  - 


$2,000,000 


000  will  carrv  two  per  cent  coupon,  j  “OO-OOC  will  only  be  m  existeiice  in 
one  to  10  vkrs,  and  $117,000  23^  !  th®  event  that  it  is  felt  desirable  to 
per  cent.  11-20  years.  The  $131,000  :  issue  preference  shares  whe^  addi- 
will  bear  214  per  cent  for  a  period  f-ien^i  financing  is  needed.  He  said 
from  one  to  10  years.  not  even  be  used. 

PREFERRED  ISSUE 

-ir*  T  * — v:,*  CL  n  STAND.  CHEMICAL! 


Ottawa.  — •  The  Bank  of  Canada  mortgage  sinking  fund  bonds  dated 
Indicates  that  the  second  series  November  1,  1947,  tind  due  Novem- 
of  Canada  Savings’  Bond  campaign  i  ber  1,  1972. 

will  end  November  15,  a,s  it  an-  j  Bonds  are  offered  at  par  to  yield 


Offering  has  been  announced  by  ^|l||lll  I  nr|fM|./|l 
G.  E.  Leslie  &  Company  of  a  $500,-  VllLllUl VniJ 

000  issue  of  Canada  Electric  Com-  - 

pany  Ltd.  four  per  cent  general  Additional  $2  Million  of  5  p.C. 


Preferred  Offered  to  Yield 
5.12  Per  Cent 


iiounced  that  purchases  under  the  ;  four  per  cent  in  $500  and  $i,000 
payroll  savings  plan  are  moving  denominations. 


four  per  cent  in  $500  and  $1,000  |  Offering  was  made  this  week  of 
„  denominations.  ,  an  additional  issue  of  $2,000,000 

faster  than  in  the  first  series  a  j  Canada  Electric,  from  its  Maccan,  1  Standard  Chemical  Co.  Ltd.,  five 
•'®^u  ®^x”',  X  .  .  N.S.,  plant,  distributes  electric  light  |  per  cent  cumulative  redeemable  pre- 

The  statement  said  that  “.should  and  power  in  the  surrounding  areas  ;  ferred  shares  by  a  syndicate  head- 
they  continue  to  be  obtainable  af-  I  q[  Nova  Scotia  and  New  Brunswick,  j  ed  by  W.  C.  Bitfield  and  Co.  Ltd. 

ter  November  14  accrued  interest  '■  -  :  Offering  was  made  at  a  price  of 

will  be  added  to  the  purchase  corresponding  period  of  1946  cam-  $97.50  a  share  to  provide  a  yield  of 
price  at  that  time.  ’  |  paign.  5.12  per  cent. 


Monopoly  Suit  Instituted 
Against  LB.A.  of  America 


Washington. 


mon  shares  of  Commercial  Alcohols 
Ltd. 

Net  earnings  for  the  first  three 


From  October  14  to  October  31  i  Purcha.ses  by  the  general  public  j  proceed.s  of  the  additional  issue 
some  381,320  applicants  subscribed  are  running  dollar-for-dollar  with  ;  provide  funds  for  continuance 
.$77,099,600  under  the  Payroll  ;  payroll  purchases,  said  the  bank.  |  of  current  expansion  and  for  gen- 

Savings  Plan.  This  compared  I  Combined  figures  show  total  ap-  ;  gral  corporate  purposes.  There  arc 

with  426,917  applications  and  sub-  '  plications  of  524,898  for  sales  ^qw  10,000  of  $100  par  value  shares 

scriptions  of  $7.5,341,850  In  the  amounted  to  $153,515,050.  outstanding  out  of  50,000  authoriz- 

ed. 

Monopoly  Suit  Instituted  subsidiaries,  produces  charcoal, 

•'  chemicals,  and  salt,  and  acts  as  dis- 

A  •  ■  T  D  A  tributor  for  various  chemical  prod- 

/Against  i.D.A*  or  America  manufactured  by  other  Can- 

0  adian  companies  and  by  British  and 

-  -  -  United  States  companies.  The  com- 

Washington.  —  The  long-delayed  I  Blytli  &  Co.,  Inc.,  Harriman,  Ripley  pany  holds  about  40  per  cent  of  the 
civil  anti-trust  suit  agaiiist  the  In-  I  &  Co.,  Inc.,  Stone  &  Webster  Seciir-  outstanding  common  shares  of  Do- 
vestment  Bankers  Association  of  |  ities  Corp.,  Harris.  Hall  &  Co.,  Union  minion  Tar  and  Chemical  Co.  and  ap- 
America  and  17  leading  investment '  Securities  Corp.,  and  the  Investment  proximately  25  per  cent  of  the  corn- 
houses  has  now  been  filed  according  Bankers  Association  of  America.  mon  shares  of  Commercial  Alcohols 
to  an  announcement  by  the  United  The  Justice  Department  com-  Ltd. 

States  Department  of  Justice.  plaint  declare.s  that  from  January  1,  Net  earnings  for  the  first  three 

The  complaint,  filed  in  the  south-  1938  to  April  30,  1947,  the.  17  de-  months  of  the  company’s  fiscal  year 
ern  district  court  of  New  York,  al-  fendant  firms  managed  more  than  were  at  a  rate  of  3' 2  times  annual 
leges  that  the  defendants  have  con-  $14,300,000,000  in  security  sales,  69  dividend  requirements  on  the  pre- 
spired  to  restrain  unreasonably  and  per  cent  of  all  security  issues  handl-  >  ferred  stock. 

to  monopolize  the  securities  business  ed  by  the  syndicate  method.  The  |  In  line  with  industry  generally, 
in  the  United  States  by  restricting,  government  complaint  asks  among  I  the  cost  of  operations,  due  to  in¬ 
controlling  and  fixing  the  channels  other  things  that  the  I.B.A.  be  dis-  j  creases  in  the  cost  of  labor,  fuel 
and  methods,  the  prices,  terms,  and  solved  and  the  individual  banking  and  of  a  wide  range  of  chemicals, 
conditions  upon  which  security  is-  houses  be  enjoined  from  organizing  are  continuing  to  mount.  Demand 
cues  are  sold.  any  other  similar  association;  that  for  the  various  products  is  active, 

Attorney-General  Clark  in  mak-  each  defendant  banking  house  be  but  difficulties  are  still  being  ex- 
Ing  announcement  of  the  suit  said  it  enjoined  from  occupying  the  dual  perienced  arising  out  of  shortages 
would  be  filed  in  New  York  almost  function  of  adviser  to  an  issuer  and  and  interruptions  in  the  supply  of 
Immediately  upon  conclusion  of  the  of  purchaser  for  resale  of  the  same  some  raw  materials,  equipment  and 
conference.  firm’s  securities:  that  each  defen-  commodities  for  resale.  Research  is 

Named  a.s  defendants  in  the  suit  dant  be  forced  to  decide  which  of  1  being  actively  pursued  and  projects 
are  the  partners  in  tlie  following  these  two  types  of  business  it  will  j  possessing  features  in  connection 
co-partnerships;  Morgan,  Stanley  &  conduct  for  a  particular  firm  and  j  with  expansion  and  development  are 
Co.,  Kuhn  l^eb  &  Co.,  Eastman,  stay  out  of  the  business  not  chosen  j  being  carefully  investigated. 

Dillon  &  Co.,  Kidder,  Peabody  &  for  that  firm;  and  that  each  of  the  I  — - - - 

Co.,  Goldman  Sachs  &  Co.,  Lehman  nine  largest  firms  be  enjoined  from  ;  Halifax  -  ACA  Cooperative  of  j 
Brothers,  Sniitli,  Barner  &  Co.,  participating  directly  or  indirectly  '  New  Minas.  King.s  county,  has 

Clorc,  Forgan  &  Co.  Also  the  fol-  in  any  buying  group  formed  to  spil  opened  a  modern  new  cold  storage] 

lowing  corporations;  The  First  Bos-  a  .security  issue  in  which  any  of  the  :  plant  for  the  handling  of  poultry 

ton  Corj?.,  Dillon  Read  &  Co.,  Inc.,  others  of  the  nine  jjjarticijjates.  1  products. 


Standard  Chemical  Company,  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

5%  Cumulative  Redeemable  Preferred  Shares 

(Par  Value  $100  per  share) 

The  5%  Cumulative  Redeemable  Preferred  Shares  are  to  be  fully  paid  and  non-assessable ;  preferred 
as  to  dividends  (which  will  accrue  from  December  1,  1947)  and  as  to  capital;  entitled  to  fixed  cumulative 
cash  preferential  dividends  as  and  when  declared  by  the  Board  of  Directors  at  the  rate  of  5%  per  annum 
payable  quarterly  (1st  March,  June,  September  and  December)  by  cheque  or  warrant  at  par  at  any  branch  in 
Canada  (far  northern  branches  e.xcepted)  of  the  Company’s  bankers;  redeemable  at  the  option  of  the  Com¬ 
pany  in  whole  at  any  time  or  in  part  from  time  to  time  by  lot  at  10o%  of  the  amount  paid  up  on  such  shares 
and  unpaid  and  accrued  dividends  thereon  on  thirty  days’  prior  notice  or  the  Company  may  purchase  Pre¬ 
ferred  Shares  for  redemption  in  the  market  or  by  invitation  for  tenders  addressed  to  all  holders  of  record  of 
Preferred  Shares  then  outstanding  at  prices  not  exceeding  100*^0  of  the  amount  paid  up  on  such  shares  and 
unpaid  and  accrued  dividends  thereon. 

Transfer  Anent:  Montreal  Trust  Compattx',  Toronto  and  Montreal. 

Registrar:  National  Trust  Company,  Limited,  Toronto  and  Montreal, 

We,  as  principals,  offer  these  shares,  when,  as  and  if  issued  by  Standard  Chemical  Company,  Limited 
^and  accepted  by  us,  and  subject  to  the  approval  of  all  legal  details  by  Messrs.  Fraser,  Beatty,  Tucker, 
McIntosh  &  Stewart,  Toronto,  as  Counsel  for  the  Company  and  by  our  Counsel,  Messrs.  J.  S,  D.  Tory,  K,C 
and  Associates,  Toronto. 

The  right  is  reserved  to  reject  any  application  or  to  allot  a  smaller  number  of  shares  than  that  ap^ilied  for*; 

PRICE:  $97.50  Per  Share  to  yield  5.12% 

Definitive  Share  Certificates  will  be  available  for  delivery  on  or  about  November  28,  1947. 

A  Prospectus,  a  copy  of  which  has  been  filed  with  the  Secretary  of  State  of  Canada  in  accordance  with  the  provisions' 
of  The  Companies  Act,  1934,  as  amended,  will  be  furnished  upon  reguest. 


ACA  Cooperative  of  j 
King.'s  county,  has 


W.  C.  Pitfield  &  Cotnpanj 
Limited 

Ren<-T.  Leclerc,  Incorpor^a 

Eastern  Securities  Company 
Iximited 

Hall  Securities  Limited 


L.  G.  Beaubien  &  Co. 
Limited 


Couldlng,  Rose  &  Company 
Limited 

Stanbury  &  Co.  Limited 


Canadian  Alliance  Corporation 
Limited 


Milner,  Ross  &  Co. 


Soci^te  Genirale  de  Finance 
Inc. 

F.  J.  Brennan  &  Company 
Limited 

J.  C.  Rogers  &  Company 
Limited 


I  products. 


( 
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PRICE  OF  SUGAR 
RAISED  A  CENT; 
RATION  NOW  OFF 


No  Further  Increase  Likely 
This  Year,  Ahhott  Says  — 
Molasses  Also  Freed 


NO  ’48  BEET  SUBSIDY 


(Continued  from  page  1) 

in  Quebec  the  Provincial  govern- 1  1946  engineering  awards  amount- 
ment  is  continuing  its  efforts  to  I  to  over  $155,000,000  almost  25 

enforce  legislation  against  unrecog-  j  wlrds^in^Quebef  and  the  Marl- 

nized  strikes  through  injunctions  to ,  tjnie  provinces  dropped  during  the 
prevent  illegal  picketing.  j  month.  Quebec  awards  totalled  $34,- 

In  the  broader  aspect  of  the  re-  ;  160,900  as  compared  to  $38,648,300 
lationship  of  both  farm  and  Indus-  <turing  October,  1946.  Ontario 

trial  production  to  the  adverse  bal- ,  $2,280,000  over  the  $8,- 

ance  of  trade  and  the  cost  of  living  939,  500  for  last  October. 

some  practical  economists  are  |  - 

pointing  out  that  we  could  be  suf-  i  Hliolcsale  Price  Index 


fering  from  too  much  prosperity. 
By  this  they  mean  that  both  in 


Aj;ain  Bose  in  September 

The  general  index  number  of 


Ottawa.  —  With  the  removal  of 
Sugar  and  molasses  from  ration 
control,  consumer  rationing,  after 
more  than  five  years,  came  to  an 
end. 

As  housewives  across  Canada 
gladly  scrapped  their  ration  books, 
now  only  of  historic  interest,  the 
Government,  still  in  control  of  the 
ration’s  sugar  trade,  raised  the 
price  one  cent  a  pound. 

The  higher  price  will  apply  on 
all  sales  b-  the  Sugar  Adminis¬ 
tration,  wl.-ch  will  also  collect 
the  increase  on  all  stocks  of  raw 

and  refined  sugar  now  in  the  re  „...  .re¬ 
finers’  hands.  ,•  !  hard-dollar  purchasers,  and  (.jpai  increases  were  registered  in  the 

Announcing  the  end  of  wartime  j  gj.  ganie  time  our  producers,  vegetable,  animal  and  chemical 

’  ■Lvc’i'r  ^and  m^  "'ith  expanded  purchasing  power,  1  products  groups. 

6red.  as  well  as  sugar  anci  mo  i  ,  i_  »_•  •  Sub^arouD  indexes  were  as  follows 

lasses,  butter,  meat,  tea  coffee.  1  are  themselves  absorbing  an  m- 1 

.ior-c  -nr-ocorvoc!  nnrl  p-aanline  Kl-  An  nf  Ha.  I  .  ,  ... 


the  factory  and  on  the  farm,  wages  |  wholesale  prices,  on  the  base  1926  = 
in  the  one  case  and  market  prices  100,  rose  three  points  during  Sep- 
in  the  other,  have  enabled  producers  !  tember  to  133.8  as  compared  with 
-  V.  •  !  130.8  in  August,  according  to  the 

to  attain  a  high  level  of  purchasing  dominion  Bureau  of  Statistics.  In 
power  with  a  reduction  of  produc- !  September  last  year,  it  stood  at 
live  effort.  Thus  there  is  a  shortage  !  109.2.  All  but  one  of  the  eight  siib- 
!!of  those  exports  which  might  be  '  Products  —  contri¬ 

buted  to  the  gam  over  August.  Prin- 


(134.1):  wood  products.  166.3 

_  ..  .  ,  I  -  ,  i  (165.8):  iron  products,  136.8  (136.8); 

Functioning  of  these  local  nod- '  urj^heut  check  or  adjustment,  could  non-ferrous  metals,  134.6  (133.0); 

o\er,  an  i  j.eg^jjy  jgad  to  that  "bust”  which  non-metallic  minerals,  117.5  ( 117.3); 

Mr.  Abbott  noted  the  following  has  followed  other  "booms”.  That  chemical  products,  112.6  (110.4). 

^1"%rice  ceilings  will  be  retain- Further  Increase  In 

1.  r  nee  ceilings  wuii  oe  retan  gy^eg  being  considered  are  being  .v. 

ed  on  both  sugar  and  molasses,  |  ,  ^  w  w  .  \  isible  « heat  Supply 

though  the  price  of  sugar  will  |  studied  so  carefully  by  the  business 

be  allowed  to  rise  a  cent  a  pound.  |  and  financial  community  as  well  Stocks  of  Canadian  wheat  in  store 

2.  Unless  unforeseen  circum-  j  gg  those  responsible  for  national  transit  in  North  America  were 

etances  arise,  there  should  be  no  ;  .  ^  ,  further  increased  during  the  week 

further  increase  in  sugar  prices  '  Po^cies.  ending  October  23,  the  total  standing 

—this  year  at  least.  |  -  !  at  144.204,477  bushels  compared 

3.  Domestic  sugar  beet  grow-  !  And  the  Cost  of  Living  with  136,823,520  on  October  16  and 

ers  are  being  allowed  a  bonus  of  fontiniies  I^D  and  Uu  i  137,384,374  on  the  corresponding 

one-quarter  cent  a  pound  above  j  F  P  j  Igst  year,  according  to  figures 

the  present  price.  The  Dominion  Bureau  of  Statis-  released  by  the  Dominion  Bureau  of 

4.  ’The  government  does  not  !  tics  cost-of-living  index,  on  the  base  Statistics.  Visible  on  the  latest  date 

propose  to  subsidize  growing  of ,  1935.39  =  joo,  rose  a  further  2.8  comprised  143,947,477  bushels  in 

sugar  beets  in  1948.  j  points  to  142.2  between  September  Canadian  positions  and  257,000 

First  In — Last  Out  !  2  and  October  1,  1947.  ’The  increase  bushels  in  United  States  positions. 

Sugar  was  Canada’s  first  ration¬ 
ed  commodity,  being  put  on  a 
coupon  basis  in  August,  1942. 

There  followed  the  other  food 
Items  and  gasoline,  and  a  special 
book  was  required  for  the  latter, 
which  came  off  the  ration  more 
than  two  years  ago.  Later,  as  ra¬ 
tioned  food  items  came  into  bet¬ 
ter  supply,  they  disappeared  off 
the  ration  list,  meat  and  butter 
being  de-rationed  only  this  year. 


continued  to  reflect  price  advances  ,  Deliveries  of  wheat  from  farms  in 
associated  with  the  removal  of  sub-  the  Prairie  Provinces  were  heavier 
sidv  payments  and  price  control,  during  the  week  ending  October  23, 
The  rise  in  the  index  since  October  totalling  13,244,122  bushels  compar- 
last  vear  was  15,4  points,  and  since  ^d  with  11,999,317  m  the  preceding 
April  this  year,  11.6  points.  When  1 

adiusted  to  the  base,  August  1939=  to  October  23.  147,4 1 2,139  bushels 
106.  the  Dominion  cost-of-living  in-  fo^Pared  with  lo3.- 

dex  moved  up  to  141.1  on  October  In  the  similar  period  of  last 

1  from  138.2  on  September  2.  year.  _ 

Foods,  as  a  group,  accounted  for  „  Rpaoh 

At  times  during  its  rationed  two-thirds  of  the  over-all  change,  I^aaings  KPacn 

career  sugar  vied  with  butter  as  the  index  for  this  series  rising  6.0  nign  roini  01  xear 
a  critical  commodity,  and  at  one  ,  points  to  171.3,  supported  by  in- ,  (Agj.  loadings  on  Canadian  railways 
time  the  individual  ration  was  ^  creases  for  bread,  flour,  butter,  ba-  week  ending  October  25  rose 

reduced  to  as  little  as  a  pound  con,  fresh  pork,  and  a  long  list  of  88,889  cars  from  78,317  cars  for 
a  month.  But  the  supply  posi-  minor  advances  In  food  prices.  previous  week,  according  to  the 
tion  improved  with  the  ending  of  Meats  were  twice  their  pre  -  war  Dominion  Bureau  of  Statistics.  This 
the  war  and  removal  of  the  ra- .  prices.  was  the  highest  total  recorded  so 

tion  entirely  apparently  stems  j  ^  far  this  year  and  compares  with 

abolition  of  international  alloca-  ■  (Construction  Continues  '  86,198  cars  for  the  corresponding 

tion  controls  because  of  tne  im-  ^  ^  *  ilicrhAi*  f  ^vaI  1  week  last  vear. 

proved  world  supply  picture.  i  •  S  I  Compared  with  the  preceding 

^^r.  Abbott  said  toat  the  one-  |  contracts  awarded  for  the  month  week,  the  larger  increases  were  in 

cent  price  iJ^fijease  being  ahoAed  October  totalled  $75,035,800,  an  girain,  which  rose  from  9,390  to  9,738 

increase  of  $1,700,000  over  the  $73,-  cars,  grain  products  from  3,370  to 

poit  duties  cur.en...y  be.ng  re  aa- -aa  awarded  durine-  October  1 3.888  cars,  live  stock  from  2,143  to 

instated  and  increased  costs  of  awaraea  a^ing  yciooer,  .  -  • 

ntt.-in  and  iute  bae-s  and  other  1946,  it  is  reported  bv  MacLean ; cars,  coai  irom  lo 

cotton  ana  jute  oago  ana  ouier  ^  Rpnorts  T  imited  A  suh-  i  cars,  ores  and  concentrates  from 

materials.  Building  Keports,  Dimitea.  a  sud-  |  atone 

Mr.  Abbott  said  that  unless  ,  stantial  increase  in  both  Industrial  to  3,920  cars  sa  d  sto  e 

"completely  unforeseen”  circum-  and  commercial  work  was  observed,  ,  f 

sta.nces  arise  there  should  be  no  ^  while  residential  a  n  d  engineer  ng  ^  -g  4  75g  , 

further  increase  in  sugar  prices  awards  were  lower  for  the  stated  j^om  3,747  to  4,244  cars,  and 

for  this  year  at  least.  If  there  is  period  than  during  the  same  month  1  16  147  to  18- 

any  significant  and  sustained  de-  fagt  vear.  Cumulative  total  for  1947  ^3  A.rs  ’ 

Cline  in  world  market  prices  Cana-  jg  $623,268,000.  an  increa.se  of  $44,-  .! _ 

dian  prices  will  be  reduced  accord-  i  400,000  over  the  ten  months’  1946  ,  Output  of  asbestos  in  Quebec  for 

ingly.  As  in  tne  past  the  sugar  ad-  ...  .  «5-ooi65nn  Fnp-inpprintr  *1,  »  asoesios  in  wueoec  lor 

Trifnistrator  wMl  recover  the  full  ^  So < 8.816, oOO.  Engineering  the  first  seven  months  of  this  year 

mice  advance 'on  all  stocks ‘in  the  construction  declined  for  the  first  amounted  to  367,513  tons  compared 
hands  of  Refiners.  i  months,  ,  with  last  year’s  295,622  tons. 


Maxson  Food  Systems 

Shows  Big  Net  Loss 

Maxson  Food  Svstems  reports  a 
net  loss  of  $170,954  for  the  period 
Jan.  8.  1946  (date  of  incorpora¬ 
tion)  to  August  31,  1947.  Gross 
sales  totalled  $7,836,  while  oper¬ 
ating  costs,  including  depreciation 
of  $5,175  amounted  to  $137,027: 
loss  on  sale  of  equipment,  building 
and  investments  to  $18,763  and 
provision  for  services  re  Maxson 
Food  Systems,  Inc.,  and  Vincent 
Mining  Corp.  to  $23,000.  1 

At  August  31,  1947,  current 

a.ssets  consisting  chiefly  of  $35,610 
cash  and  $47,812  Dominion  bonds, 
totalled  $94,960  and  current  liabil¬ 
ities,  including  contingent  liability 
of  $23,000,  representing  service 
charges,  aggregated  $27,941,  leav¬ 
ing  working  capital  of  $67,019.  A 
lease  from  Terminal  Warehouse 
calls  for  the  payment  of  an  annual 
rental  of  $24,100’  to  May,  1951. 


Canadian  Business  Index 


A  new  boat  building  plant  has 
been  opened  at  Mader’s  Cove  near 
Mahone  Bay  by  G.  Harris  Smeltzer. 
He  is  building  pleasure  craft  for  ex¬ 
port. 


SAVE 

AMDBUDCET 


FINA.VCIAL— D.B.S. 

liank  Dibits  —  9  montlis  . 

(  haitPrid  lianks  —  .Vugust  31st 

Dciiiatul  Deposits  . 

.SaviiiKs  Deposits  . 

(..urrent  Loans  . * . 

DO.MI.\ION  FINANCE 

Total  Itevenues  . . 6  months 

Dnlinaiy  Kxpeiiditures  . ti  months 

Siiecial  iDiinoh.  A  itecon.)  L.xp.  <i  months 

Total  E.xpenditures  . 0  luontlis 

BUSINE.S3  CONDITIONS— D.B.S. 

General  Economic  Situation- 

Index  of  Physical  Volume  of  Baeinese 

4  months  .  1935-38  eifual  lUO 

Index  of  Industrial  Production 

8  months  .  193.>-39  eitual  100 

Production  and  General  Businese — 
Mineral  Production — 

4  months  .  193.5-39  eijual  100 

Gold  —  4  months  .  pine  Ozs. 

Coal  —  0  inontlii  .  Tons 

Mfg.  Production— 

8  niontlis  .  lOS.'-.tS  eiinal  100 

I'lonr  Production  —  2  months  Uhls. 
Cattle  SlaiiKhtering — 0  months  —  .No. 
Kog  Slauglitering — 0  montlis  ....  No. 
CJgarelles  Iteleased  —  5  months  . .  No. 
Leather  Boots  and  Shoes— 7  inos.  Prs. 
Haw  Cotton  Consumption — 0  inos.  Ihs. 
Newsprint  PriKliietion — 9  nios  ..  Tons 
Contracts  Awarded  —  7  nionttia  ....  i 
Bldg.  Permits  .58  .Miinir. — 5  nios.  . .  I 
Steel  Ingot  I'rfaluct.  8  inos.  Short  Tons 
Pig  Iron  Products — 8  nios.  Sliort  Tons 
Lied.  Pow.  Output  —  9  inos.  ..  Kwh. 

LNTERNAL  TRADE— D.B.S. 

IVliolesale  Sales— 8  nios.  19.35-.'!9  equal  100 
Helatl  SSiles — 7  months  1935-39  equal  100 

•RICE.S— D.B.S. 

Wliolesale  Piices — .\ug.  ..  1930  equal  100 
Cost  of  Living  —  Aug.  1935-39  equal  1011 
Index  Com.  Stocks — .Vug.  1935-39  equal  100 
Index  Bund  Vield.s — 'l^g.  1935-39  equal  lOU 

GRAIN  STATISTICS— BasheU— D.B.S. 

Wheat  In  Store,  Oct.  23rd  . . 


1917 

1946 

Change 

1 

5.1,701,011,011 

$ 

50.788,579,013 

+ 

% 

5.7 

2,l.')8.80T.fiu() 

2,22.7,0.'>2.0O0 

-  - 

3.9 

3,774, IPiy, 000 

;i,40,i,751,000 

8.9 

1,7 19, 020, DUO 

1,209,705,000 

44.6 

1,1.81.007.819 

l,3ll,29fl..'.n0 

-U 

2.8 

V>«,H37,*3.'):3 

.v>."),(p7:..27r> 

7.8 

«iiii,(M>8,084 

_ 

r.T 

899,002.529 

1,221,950,104 

" 

20.6 

193.6 

192.8 

+ 

0.4 

187.4 

149.7 

-f  11.9 

198,1 

189.9 

+ 

4  .5 

974,.1.‘i.l 

9,')5,523 

+ 

2.2 

6,011,745 

9,091,5.79 

27.0 

177.2 

157.8 

+ 

12.0 

.|,89:t,.-,8.1 

4.380.57.7 

II.O 

.7 11, .'.15 

005,980 

18.0 

2.180,(177 

2,5.70,55.5 

7.5 

6,221,000,1100 

5,77ij,0O0,OO0 

+ 

7.9 

21.813,708 

2.7,.7.71,I0'2 

It.O 

5,317,150 

5,000,701 

8.4 

410,088,000 

419,278,100 

2.0 

li:i,185,OO0 

172,114,000 

10.8 

1,071,282 

-f 

10.4 

1,2!P7,181 

4- 

51.4 

33,81.1,581,000 

30,81  1,819.000 

+ 

9.8 

270  1 

200.2 

+ 

3.8 

250.1 

212.4 

+ 

11.1 

1.50.8 

109.3 

■L 

19.7 

12.7.0 

-f 

8.8 

10.8 

85.9 

85.9 

— 

1.3 

111,201,477 

137..58l,.57t 

*r 

5.0 

EMPLOYMENT— D.B.S.— S 

Grneral  Iiuiex  . 

Muiiufartui'ing  . 

Logging  . 

yOning  . 

<  iinstructiun  . 

Trade  . 


nonths 

.  1920  equal  100 


192,0 

202.3 

210.3 

170.9 
170  .3 

205.9 


172.8 

181.2 

188,5 


I  11.5 
!).H 
•-  .30  7 


19.0 

8.1 


TRANSPORTATION— D.B.S. 
Railway  Car  Loadings 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  yuur 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 

PERMANENT 

Mortgage  Corporation 


Haad  Officai  12*  Bar  Sc.  Toronto 
Asseta  Exceed  172,000,000 


Cars 

Cars 


RAILWAY  EARNINGS 
I^.P.It.  —  Septemhrr 


>Vfek  of  Oet.25  '  Week  Ago  Year  Ago 
88,889  78.317  8(1,198 

Ciim  to  Orl.  25  Year  Ago  2  A'ear  Ago 
3,22l,.59U  3,1812,110  2.992,191 


(it’oss  Kiiriiliig^  . . 

WDiliing  Lxiii-iiscs  . 

.  27,772, .7.71 

2r,,o.'to,(;o7 

—  118,001 
-f  l,855,;tai 

Net  I-7aniiiigs  . 

(11,011.111 

-1  1,97 1, .105 

Nine 

Vnnths: 

(iroKs  learnings  . . 

Working  Kxpense*  . . 

211,010,901 

205,480,517 

18,281.405 
-M  0,859,108 

N'cl  F.arnings  . 

9,100,117 

-t-  1,411,995 

C.N.R.  —  September 

Oi)eratinj{  lUvenues  . 

Uiiei'utiiig  Kx]icnscs  . 

3i, 428,000 
;t2,y37,ooo 

+  2,0.75,000 
q-  2,079,000 

2,191.000 

290,118,000 

259,750,000 

—  21,000 

-1  .15.0.71,000 
-)  55,751,000 

Nine 

Months 

operating  Resenues  . 

Opciutiiig  K.xpciscs  . 

.  .523,772.000 

Net  Revenues  . 

30,;W2,000 

—  2,100,1100 

Electricity  Production 

For  September  Shaded 

Ottawa.  —  Central  electric  sta¬ 
tions  produced  3,589,497,000  kilowatt 
hours  in  September  as  against  3,- 
641,476,000  in  the  preceding  month 
and  3,265,860,000  in  the  correspond¬ 
ing  month  last  year,  according  to 
the  Dominion  Bureau  of  Statistics. 
During  the  first  nine  months  of  this 
year,  33,845,384,000  kilowatt  hours 
were  produced,  compared  with  30,- 
814,849,000  In  the  similar  period  of 
1946, 

Consumption  of  primary  power 
moved  up  in  September,  amounting 
to  3,432,190,000  kilowatt  hours  com¬ 
pared  with  3,005,808,000  in  August 
and  2.476,328,000  in  September  last 
year.  In  the  nine-month  period,  con¬ 
sumption  rose  to  27,831,506,000  kilo- 


w'att  hours  as  against  22,683,692,000 
in  the  like  period  of  1946. 

Exports  to  the  United  States  were 
reduced  in  September,  totalling  157,- 
307,000  kilowatt  hours  compared 
with  2.50,215,000  In  August  and  199,- 
879,000  a  year  ago:  cumulatK'C  total 
fell  to  1,695,222,000  kilowatt  hours 
from  1,983,151,000  last  year. 


Bond  Issues  W>E  Ocf.  27 
Totalled  $113,870,500 


Total  new  issues  of  Canadian 
bonds  for  week  ended  October  27  are 
reported  bv  A.  E.  Ames  &  Company 
Limited  at  $113,870,500.  Break¬ 
down  is  as  follows: 

Dominion  short-terms  (treasury 
bills)  $75,000,000;  provincials,  $25,- 
000,000;  municipals,  $3,620,500;  cor¬ 
poration  is.sues,  $10,250,000. 

Aggregate  for  1947  to  above  date 


was  $3,844,875,634,  made  up  as  fol¬ 
low's:  Dominion  short-term  issues, 
$3,080,000,000;  provincials,  $123,207,- 
000;  provincial-guaranteed,  $93,85^- 
000;  municipals,  $220,084,934;  cor¬ 
poration  bonds,  $327,728,700. 

MINING  RESCUE  STATIONS 
Quebec.  —  Mining  rescue  stations 
arc  to  be  built  In  (Quebec  Province 
"to  a.ssure  the  safety  of  miners  in¬ 
jured  by  gas  or  smoke.”  'The  pro¬ 
ject  is  to  be  directed  by  Hon.  Jona¬ 
than  Robinson,  Minister  of  Mines. 


Good  9-Month  Gain 

Electrolux  Earnings 


NEW  HYDRO  STATION 
London,  Ont.  —  Plans  of  the  On¬ 
tario  Hydro-Electric  Power  Com¬ 
mission  for  a  new  110, 000- volt  sta¬ 
tion  (to  cost  about  $500,000)  are 
expected  to  prove  a  boon  to  Lon¬ 
don’s  industrial  east  end. 


Electrolux  Corporation  reports  for 
the  three-month  period  ended  Sep¬ 
tember  30th.,  1947,  net  profit  of 
$891,705,  after  deduction  of  taxes 
and  all  other  charges,  equivalent  to 
73  cents  per  share  on  the  1,230,500 
shares  of  common  stock  outstand¬ 
ing.  This  figure  compares  with  net 
profit  of  $847,514,  equivalent  to  68 
cents  per  share  on  1,237,500  shares 
outstanding  for  the  corresponding 
period  of  1946. 

Net  profit  for  the  nine  months 
ended  September  30th,  this  year 
amounted  to  $2,987,354,  after  taxes 
and  all  charges,  equivalent  to  $2.43 
per  share.  This  compares  with  net 
profits  of  $2,184,329,  or  $1.76  per 
share  for  the  same  period  last  year. 


DISTILLERS  CORPORATION- 
SEAGRAMS  LIMITED 

(INCORPORATED  UNDER  THE  COMPANIES  ACT,  DOMINIOxN  OF  CANADA) 

AND  SUBSIDIARY  COMPANIES 

REPORT  OF  DIRECTORS 

TO  THB  SHAREHOLDERS?  into  the  production  of  whisky  Inventoriei  has  railed  for  large  rash  witlayt. 

Your  Directors  take  pleasure  in  submitting  herewith  the  Kineteenth  Annual  DIVIDENDS — Two  quarterly  dividends  were  declared  and  paid  during  th« 

Report  of  the  operations  of  your  Corporation  and  its  subsidiaries  for  the  fiscal  fiscal  year  at  the  annual  rate  of  $S.OO  per  share  in  United  States  currency  on  the 

year  ended  July  31.  1^47.  together  with  the  Consolidated  Statement  of  Profit  Cumulative  Prefeired  Stock  Series.  These  shares  were  called  for  redemption 

end  1/ose  and  Earned  Surplus  and  Consolidated  Balance  Sheet  certified  by  on  February  t.  1047.  Four  dividends,  each  of  15c.  per  share  Canadian  currency, 

your  Auditors.  were  paid  during  the  fiscal  year  on  the  Common  Stock. 

FINANCE — The  Report  of  your  Directors  last  year  outlined  several  ttepe  It  will  he  seen  from  the  attached  financial  statements  that  the  Consolidated 

designed  to  simplify  your  Corporation’s  financial  structure,  Karnings  for  the  year,  after  alt  charges,  w’ere  substantially  in  excess  of  the 

iKa  annrrtval  of  Bv.T.ftw  No  1A  nt  R  r,#n^ra1  of  dividends  paid.  These  profits  have.  h(5wever.  been  reinvested  in  the  business 

Common  Shareholders  held  on  November  14.  1940,  your  Corporation  redeemed  requirements  but  chiefly  by  substantial  addU 

the  121,(147  iwiied  and  oiitsiandinf  .hares  of  Cumulative  Preferred  Stock  5%  "1* 

Series  on  February  1.  1947.  This  action  reduced  the  authorised  capital  stock  of  ^  our  Directors  are  of  the  opinion  that  It  has  been  in  the  best  Interests  of  your 

your  Corporation  to  11.500.000  Common  shares  of  a  par  value  of  $2  per  share  Corporation  and  its  shareholders  to  so  reinvest  the  earnings  of  the  Corporation 

Canadian  currency  of  which  8.769.J50  sharea  were  issued  and  remain  outstanding  end  under  present  circumstances  a  conservative  dividend  policy  is  a  sound  one 

at  this  date.  f*’9^  the  long  term  view. 

Consolidated  Total  Assets  exceed  $2615.000,000.  Consolidated  Current  Assets,  SURPLUS — Consolidated  Famed  Surplus  was  Increased  by  $42,968,473 

Including  unexpired  insurance  and  other  items  chargeable  to  future  operations,  during  the  fiscal  year  and  amounted  to  $109,648,490  at  July  31,  1947. 

or  a  total  of  $225,168,900  at  July  31.  1947,  exceeded  all  liabilities  by  $92,655,525.  Capital  Surplus  at  Julv  31.  1946  Included  an  amount  of  $6,065,300  represent- 

The  latter  position  reflects  an  increase  of  $17,537,740  over  last  year,  Jng  purchase  and  cancellation  prior  thereto  of  60,653  shares  of  Cumulative 

SALES  AND  EARNINGS— Consolidated  Net  Sales  of  your  Subsidiary  Preferred  Stock  5 Series.  This  amount  was  restored  to  Famed  Surplus  during 

Companies  during  the  fiscal  year  totalled  $618,135,497.  the  fiscal  year  following  the  elimination  of  that  class  of  stock  from  the  authorised 

Consolidated  Rarnings  for  the  year,  after  alt  charges  Including  provision  for  i*  ^  ^  t  ,1.  i  t.  . 

Income  and  excess  profits  taxes,  totalled  $43. 1 1 2. M2.  This  amount,  after  de-  A  balance  of  $1,886.-04  arising  from  the  Issuance  by  me  Corporation  In  June, 

ducting  dividends  paid  on  the  Cumulative  Preferred  Stock  5%  Series,  U  equiva-  1946  of  five  shares  of  Common  » tock.  par  value  $L00  per  share  Canadian 

lent  to  $4.88  per  share  on  the  Common  Stock  outstantling.  nirrencyj  in  exchange  for  each  share  of  Common  Stock  without  par  valuer 

"r^pVECIATUIN-IH':;  (hat  ,o..r  Dlr«.tor.  ..^In  record  .hMr 

raODGCTION  AND  INVENTORIES-Your  Suh.ldiary  Com^nle.  have  ;r?;irCor",^,r"at'on  a7d^,^^.b’!dU>ri«TvTpi"rfor'’^^^^^  employaei 

been  faced  with  the  problem  of  rebuilding  whisky  inventories  depleted  during  hvuai  i?  nir  tuc  noAoi'k  rw  rxiu n-z'-rrhoc 

the  war  period  when  their  facilities  were  directed  almost  exclu.sivcly  to  the  pro-  BEHALF  OF  THE  BOARD  OF  DIRECTORS, 

duction  of  war  alcohol.  With  the  release  of  most  grains  from  government  control  S,  BRONFMAN, 

at  the  end  of  1946.  it  became  possible  for  them  to  embark  on  a  program  of  re-  FresidtnL 

building  their  stocks.  The  high  level  of  grain,  barrels  and  other  costs  entering  Montreal,  October  31.  1947, 

Consolidated  Statement  of  Profit  and  Imss  and  Earned  Surplus  for  the 
Year  Ending  July  31  ^  1947 

(EXPRESSED  IN  UNITED  STATES  CURRENCY— NOTE  t>  . 

Sale*.  Imn  frright  and  altowancM . . -  r  i  1 1 1 .  i  n 

Coat  of  goodi  wid . 495.224.620 

»122,')10,g77 

Diaenunta . . . . , . rtri  -t  405.201 

Intiarnt  incomr . 54,575 

MiKcllaueous  income . 104.550 

$125,555,073 

Srlling.  grnrral  and  adminlatraliv.  .xpraaM . . . . . .  $40,555,919 

Directors  remuneration .  22,000 

Remuneration  of  execiitives . 1,051,090 

Payments  to  trustees  in  connection  with  employees  pension  plan: 

Executives . 1.16.569 

Ohers . 1.197,664 

Legalises . 407.011 

Interest  on  debentures  and  bank  loans . 1.466.170 

Other  interest  expense . 1.16.151 

Provision  for  depreriation  (.Vote  5) . 5.16.04.5 

Provision  for  depletion . 3,712.66.1 

Ihms  on  disposal  of  capital  asaeta,  etc . . . . . .  272,696  49  527  108 

Ffovislon  for  Income  and  profits  taxes . . . . . .  $32,430,958  74,027,763 

Less:  Claim  for  refund  of  United  States  excess  profits  taxes  arising  from  replacement  of  Inventories  involuntarily  liqui¬ 
dated  in  prior  years . . . . . . . .  1.515.695 

- -  .10,915.263 

Profit  transferred  to  earned  turphia. . . . . .  $  45,li2,.503 

Earned  surplus  at  July  51.  1946 . . . .  $66,650,015 

Transfer  from  capital  surplus  (Note  7) . . . .  6,065. .too 

-  72,745.118 

$115,857,820 

Dividends  on  Cumulative  Preferred  Stock,  5%  Serle*. . . . f  305,241 

Dividends  on  CommonStock .  5.261.495 

Premium  on  redemption  of  Cumulative  Preferred  Stor  k.  5%  Series .  609,2.15 

Adjustment  arising  from  elimination  of  a  subsidiary  company  from  consolidation . . . . .  55.159 

6,209,1.10 

Earned  surplus  at  July  31,  1947,  per  balance  sheet.......................... . _£I0^64A490 

Consolidated  Balance  Sheets  July  31  ^  1947 

(EXPRESSED  IN  UNITED  STATES  CURRENCY— NOTE  1) 

*  ASSETS 

Currant  Atoeta:  _ 

Cash . . ..'TT:.'. . .  $3.1.217,557 

Government  securities,  at  cost  which  Is  approximately  market .  50.1.673 

Accounts  receivable,  after  deducting  reserves  of  $5. 100. Oik)  for  doubtful  accotints  and  allowances  .  45,59.1,782 

Inventories  of  whiskies  and  spirits,  other  products,  raw  materials  and  supplies,  at  coat  (determined  in  the  case  of  whiskies  and  spirits 

of  United  States  companies  on  the  ‘‘Ust  in  first-out"  method) .  140.20.1.077 

$222,158,589 

Sundry  Assets; 

Notes  receivable  from  pertain  officers  and  directora  (Note  2) . . . . . . . .  $  652,945 

Refundable  portion  of  Canadian  excess  protits  taxes  (estimated) .  .  1.11 7,000 

Claims  for  refund  of  United  States  excess  profits  taxes  arising  from  the  replacement  of  inventories  involuntarily  liquidated  .1.SS8. 1 27 

Sundry  investments  and  advances .  1,049.5,17 

-  6,707,912 

InvMtments  In  and  Advances  to  Subsidiary  Companiea  not  Consolidated: 

Capital  stocks,  at  not  in  excess  of  cost  (Note  5) . . .  $  .166.613 

Advances .  ...  . .  1.115. .161 

•  - -  1.454.974 

UnexpIred  Insurance  and  other  Items  Chargeable  to  Future  Operations .  3.050.511 

Standing  Timber  and  Timber  Leases,  at  cost  less  depletion .  4.416,545 

Land,  Buildings,  Machinery  and  Equipment  (.Vote  4) .  $.50,105,152 

Reserves  for  depreciation  and  amortization .  2 1 .496.545 

•  -  28,505,657 

Tr9da-Marks,  Bottling  and  Blending  Rights,  Contracts  and  Goodwill,  at  nominal  amount .  1 

$266,556.769 

LIABILITIES 

Currant  Llabllltieat 

Notes  payable  to  banks .  $  512.500 

Accounts  payable  and  accrued  liabilities  . . .  II. 454.475 

Twenty  Vear  2  Debentures,  balance  of  sinking  fund  requirement  payable  June  I.  1948  (Note  6) .  699, OtM) 

Provision  for  income  and  other  taxes  (.Note  5; . .  39,109.'»UO 

$  52,105,875 

Other  Liabilities! 

Notes  payable  to  banks,  $26.(X)0.000  in  1952  and  $812,500  annually  1949  to  1955 .  $11,657,500 

Twenty  Year  2  '  Debentures,  Due  June  I.  1966.  ofjttsepli  E.  Seagram  &  Sons,  Inc.  (Note  6) .  48,0(Kl.(5i0 

Provision  for  liabilities  under  contracts  with  certain  ofneers .  720.IKIII 

-  80,407,500 

Reserves : 

Against  possible  future  Inventory  price  decline .  $  .1.000.000 

For  contingencies .  2.0<M).0(K> 

-  5,000,000 

Capital  Stock  and  Surplus: 

Common  stock,  par  value  $2  per  shsre  Canadian  currency: 

Aiilhotized— 1I.500,«K)  shares .  $2.1.000  000 

Issued  —  5,769,550  shares . .  .T".  .  $17,5.15,700 

Capital  surplus  (Note  7) .  1,556,204 

Earned  surplus,  per  statement  attached .  109,645,490 

-  129,075,394 

Contingent  1. lability: 

Notes  guaranteed . .  $1,190,017 

$266,556,769 

Approved  on  Behalf  of  the  Board: 

S.  HRDNFMAN,  Dire.  tor. 

H.  F.  Wll.LKIE.  Director. 

Aofes  to  Financial  Statements^  July  31^  1947 

(I)  BASIS  OF  CONVERSION  TO  UNITED  STATES  CURRENCY:— To  196,6.  of  Joseph  E.  Seagram  Sc  Sons.  Inc.,  a  wholly  osmed  subsidiary  company, 

express  the  accompunyltig  fmaii.  iai  statements  in  United  States  currency,  tlie  provides  for  a  linking  fund  to  retire  through  purchase  or  redemption  $2.(KM.OOO 

f..ll.>wlng  general  prim  iples  of  ex.hange  conversion  iiave  been  applied  to  tlie  principal  amount  of  such  del)eiitures  by  June  1,  1948  and  the  same  amount  on 

a.-counts  of  the  ('anadian  companies-  inventories  on  hand  and  inventory  items  each  Jtine  1  thereafter,  until  fully  retirw. 

in.  luded  in  cost  of  g.mds  sold  have  been  staled  at  the  rales  of  ex.hange  prevail-  (7)  CAPITAL  SLIRI'LU.S: — During  the  year  ending  July  51.  1047.  the  re- 

ing  at  time  of  production  or  acqiiisiti.m ;  other  current  assets,  prepaid  expenses,  duction  of  the  company's  capital  by  the  redemption  of  its  Uumiilative  Prelerred 

otlier  deferred  items  and  current  liabilities  liave  been  staled  at  the  official  rata  Stmk.  $%  Series  was  confirmed  by  Supplementary  Letters  Patent  and  the 

of  ex.  Iiange  at  July  51.  1947  of  the  Foreign  Kxi  hange  <  .intr.il  Hoard,  Oftawa,  amount  .if  $ri.(t65..1(K),  appearing  in  the  hal.mce  sheet  at  July  51.  1946  as  capital 

I  anada;  fixed  assets,  fixed  investments  and  c-dpital  stock  have  been  stated  at  siirjiliis  arising  from  the  piircliase  and  cain-ellation  of  Uumiilative  Preleriiul 

rates  of  exchange  prevailing  at  time  of  acqnisilion  or  i«sue;  items  of  prolit  and  Slock.  5%  Series,  was  transferred  to  eariie.l  surplus.  Tlie  balance  of  $1,586,204 

loss,  other  than  inventoiy  items,  have  been  stated  at  the  official  rate  ofcxcliange  remaining  In  capital  surplus  account  arose  from  the  Issue  during  the  year  coding 

prevailing  during  the  year.  ,  July  .jj,  (046  of  five  shares  of  Uonimon  .‘^lo.  k,  par  value  $2  per  share  Uamidlan 

f2)  NOTES  RF.CF.IVARLE  FROM  CERTAIN  OFFICERS  AND  DIRF.C-  Uiirrency,  in  exchange  tor  each  share  of  Common  Stock  without  nominal  or 

TORS: — The  amount  of  $652,945  represents  re.  eivahles  from  certain  officers  par  value.  j  j  . 

and  directors  in  respect  of  the  sale  to  them  by  Joseph  E.  Seagram  Iti  .Sons,  In.-.,  (*)  PROVISION  FOR  DEPRECIATION: — Depreciation  provided  during 

at  cost,  of  52,700  shares  of  Distillers  Corporal ion  Seagrami  I. imited  romni.m  Ihe  year  amounted  to  $1,022,960  of  which  $1,586,915  has  been  charged  to  cost 

stock.  These  siiares,  wbi.-h  had  an  aggregate  quoted  market  value  at  July  51  of  production  and  $556,045  as  shown  in  the  accompanying  statement.  This 

1947  of  $515,000.  are  held  as  collateral  to  the  receivables.  provision  was  computed  on  the  basis  of  rates  being  used  for  income  tax  pur- 

(.1)  INVESTMENTS  IN  .SUBSIDIARY  COMPANIES  NOT  CONSOI.I-  PoaM.  *uch  rates  being  lower  than  those  used  in  the  provisions  of  prior  years. 

DATED: — The  investments  in  auhaldinry  companies  not  consolidated  incliida  ....  .  »  -  -  l  . . 

aliares  of  wholly  owned  subsidiaries  in  Scotland  and  Jamaica.  U.VV.l.,  the  u.  -  ,  ,  nudiiort  Report  to  the  Shareholdart  ;  _ 

ciimts  of  which  because  of  foreign  excliange  regulatloiis  restri.  ling  tlie  use  of  _  *>07*  examined  the  conso  idated  balance  sheet  of.»j’t‘  .V:.o/POr»‘'On- 

tiieir  funds  to  the  sterling  area  have  not  lieen  consolidated.  Based  on  information  Reagiaiiis  l.lmiteil  and  Its  subsidiary  companies  as  at  July  51.  1947,  and  Ih* 

now  available,  the  total  equity  In  the  net  assets  of  all  Siihsidiary  companies  consolidated  statement  of  prolit  and  loss  .and  earned  surplus  for  the  tisi  al  year 

not  consolidated  is  in  excess  of  tiie  amount  of  tlie  iiiveslment  at  July  51.  1947  ending  on  that  date,  and  we  have  obtained  all  the  mtorm.ilion  and  explanations 

by  approximately  $2..500.(i00  iiuluding  $2.5(IO.OO()  being  equivalent  to  approxi-  which  we  required,  (fiir  examination  was  made  in  accordance  with  5''neraMy 

niately  £550.0(5)  at  the  oflicial  rate  of  exchange.  No  dividends  were  received  accepted  auditing  standards  applicable  In  the  circumstances  and  included  tiicn 

from  these  companies  during  the  year.  test®  of  tlie  accuiinting  reiorda  and  other  supporting  evidence  and  such  otiier 

(4)  LAND.  BUILDING.S,  MACHINERY  AND  EQUIPMENT:— I.and,  „  ...u  ,l.«it  and  tha 

buildings,  mocliinery  and  oijuipment  are  carried  generally  at  cost.  The  cost  of  ,  NVe  report  sunule- 

certain  properties  acquired  on  November  6,  194.1  from  Frankfort  Distilleries.  related  consolidate  statement  of  proht  and  loss  and  earned  siirplu.. 

Incorporated  Is  based  upon  depraciated  reproductive  appraisal  value  of  $5.65.1,59S;  nientod  by  the  notes  appended  are  PtoPTr'y ”/  ,  '‘;™ration- 

as  indicated  by  an  appraital  made  by  the  American  Appraisal  Company  for  1^  1947  "^nd  ths 

insurance  Durnoses  at  Novrmher  50  1942  fte-agrams  Limited  and  its  subsidiary  companies  as  at  July  .11.  194r,  ana  ino 

rxi  PRt^lMON  FOR  INCOME  ANI)  OTIIVR  TAYpq. _ TKn  Income  results  o(  Operations  for  the  year  ending  on  that  date,  according  to  the  best  of 

(5)  PROVISION  FOR  INf.OME  AND  OTIIER  TAXES.  Th(’  Income  ta*  information  and  the  explanations  given  to  us  .and  as  shown  by  the  brmks 

‘in* fi  '  v.arious  liacal  periods  ending  July  51.  1942  to  July  companies  and  In  conformity  with  generally  accepted  accounting  prin-  . 

31.  1947  reflecting  in  the  case  of  the  returns  of  the  United  States  (.ompamea  ciplea  applied  on  a  basis  consistent  with  that  of  the  preceiling  year, 

for  tlie  «r«  yra”  accordance  with  the  requirements  of  Sc  tion  114  of  The  Dominion  Coin- 

subject  to  review  and  final  ^tlement  with  the  tax  aulliorjtles.  In  the  opiniim  pa„|„  Act.  we  report  that  the  earnings  of  Ihe  subsidiary  companies  not  con- 

of  the  man^ement.  adequate  provision  has  beeti  made  in  the  accounts  for  Solidated  are  not  l^ludcd  in  the  accomiiaiiying  financial  alalemcnta. 

iniunie  and  profits  taxes  which  have  not  been  finally  settled.  WATERHOUSE  He  (  O., 

(6)  SINKING  FUND  PROVISIONS  UNDER  DEBENTURE  INDENTURE!  '  Auditotg. 

—The  Indenture  covering  the  Twenty  Year  2Ji%  Debentures,  Due  June  1,  Montreal,  Canada,  October  14,  1947. 
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WIDE  EARNINGS 
GAIN  SHOWN  BY 
ST.  LAW.  GROUP 


St.  Lawrence  Paper,  L.  St.  John 
and  Brompton  Resultn  All 
Ahead  for  9  Months 


NET  UP  SHARPLY 

Operating  statement  of  St.  Law¬ 
rence  Corp.  subsidiaries  for  first  9 
months  of  current  year  shows  net 
earnings  of  each  of  the  3  constituent 
companies  for  period  more  or  less 
substantially  in  excess  of  those  for 
full  12  months  of  last  year;  this 
despite  increased  deductions  in 
every  case. 

St.  Lawrence  Paper  Mills  Co.  Ltd. 
had  gross  earnings  for  9-month  pe¬ 
riod  ended  September  30th  of  2, 
919,642,  up  from  $1,734,294  for  cor¬ 
responding  period  of  last  year,  and 
addition  of  preferred  and  common 
dividends  received  from  Lake  St. 
John  Power  &  Paper  Co.  amounting 
to  $516,528,  raised  total  income  to 
$3,466,170.  After  depreciation  and 
depletion,  pension  fund  and  taxes 
net  earnings  for  9  months  amounted 
to  $1,636,869  as  compared  with  $1,- 
241,504  for  full  12  months  of  1946 
and  deduction  of  dividends  and  ar¬ 
rears  paid  on  preferred  stock  —  $1,- 
060,637  as  against  $842,299,  net  earn¬ 
ings  applicable  to  outstanding  com¬ 
mon  stock  were  equal  to  $1.12  a 
share  as  compared  with  96  cents  a 
share  for  entire  year  of  1946. 

Pension  fund  appropriation  of 
$149,301  for  9  months  under  review, 
which  include  10  per  cent  of  pro¬ 
vision  for  past  services,  compared 
with  a  write-off  for  year  1946  of 
$60,000. 

Gross  earnings  of  Brompton  Pulp 
&  Paper  Co.  Ltd.  for  9  months  are 
reported  at  $2,576,377  as  compared 
with  $1,118,182  for  corresponding 
period  last  year  and  $2,085,368  for 
whole  of  194'6.  Interest  depreciation 
and  depletion  and  taxes  absorbed 
$1,685,378,  leaving  net  earnings  for 
9-month  period  of  $890,999  equal  to 
$2.97  a  share  on  outstanding  stock  as 
against  $639,545,  equal  to  $2.13  a 
share  for  whole  of  last  year. 

Lake  St.  John  Power  &  Paper  Co. 
Ltd.  had  gross  earnings  for  9 
months  to  September  30th  this  year 
of  $2,864,016,  which  compared  with 
$1,958,133  for  same  period  last  year 
and  $2,892,767  for  full  12  months  of 
1946.  Interest  depreciation  and  de¬ 
pletion,  pension  fund  and  taxes  took 
a  total  of  $1,789,313,  leaving  net 
earnings  of  $1,074,703,  up  from 
$872,202  for  whole  of  last  year  and 
were  equal,  after  deduction  of  pre¬ 
ferred  dividends,  to  $9.66  a  share  on 
common  stock  outstanding  as 
against  $7.64  a  share. 


B.  of  M.  Marks  130  Years  of  GROWERS  WINE  CO. 
Growth  in  Nation’s  Economy  SHOWS  NET  GAIN 


Earnings  Of  $45,726  In  Past' 
Year  Further  Improves  i 
Financial  Position 


Growers  Wine  Co.  Ltd.,  producing  ! 
wines  at  plants  in  Vancouver  and 
Victoria  which  are  sold  throughout  j 
Canada,  added  further  to  earned  i 
surplus  in  the  year  ended  April  30,  I 
1917.  This  company  paid  regular  i 
dividends  from  1930  to  1942.  In  re¬ 
cent  years  dividends  have  been  omit¬ 
ted  and  a  considerable  portion  of  i 
earnings  devoted  to  increasing  fixed 
assets  and  investments  in  subsidia¬ 
ries. 

Annual  report  of  company  shows 
gross  profit  for  year  ended  April 
30,  1947,  of  $117,305.  After  $37,888 
for  income  and  excess  profits  taxes  • 
and  $33,691  for  depreciation,  net 
earnings  amounted  to  $15,726,  equal  ' 
to  12.7  cents  per  share  on  company’s  ; 
stock. 

Net  current  assets  at  April  30,  ■ 
1947,  were  $418,132.  There  was,  in  ' 
addition,  $5,498  in  deferred  assets,  ' 
including  $2,503  in  refundable  taxes,  i 
Surplus  account  at  April  30,  1946,  ; 
was  $262,029.  Addition  of  $45,726 
net  profit  for  the  year  and  $747  ad- 
WILLIAM  rv  CHARTER  —  Intact  after  more  than  a  century  the  ditional  rebate  on  war  risk  insurance 
Royal  Charter  granted  to  the  Bank  of  Montreal  in  1837  by  William  IV  broughffurplurarAjrirsi^igS,’ to 
is  now  kept  in  bank’s  museum.  Folded  back  to  show  the  King's  Seal  $313,055. 


are  4  of  5  pages  in  the  document,  which  weighs  nearly  a  pound. 

Before  the  close  of  1818 


NOT  ENOUGH  FISH 
TO  FILL  ORDERS 


Supplies  Are  Not  Available  to 
Fill  Requirements  for  Eu¬ 
ropean  Relief 

(Special  Correspondence) 
Halifax.  —  According  to  a  state¬ 
ment  issued  by  Stewart  Bates,  De¬ 
puty  Minister  of  Fisheries,  Ottawa, 
the  fishing  industry  along  the  At¬ 
lantic  is  only  in  a  position  to  fill 
orders  to  the  amount  of  $815,000  to 
the  present,  of  a  total  of  $3,320,000 
the  expenditure  of  which  is  authoriz¬ 
ed  in  the  Eastern  area  for  salt  and 
pickled  fish  as  part  of  the  post- 
UNRRA  relief  plan  for  Europe.  As 
a  result,  he  has  announced  that  the 
final  date  for  filling  the  orders  has 
been  advanced  a  month. 

For  relief  in  such  countries  as 
Italy,  Greece  and  Austria,  and  other 
relief  work,  there  is  $8,000,000  on 
hand  to  purchase  this  fish  in  Can¬ 
ada.  Of  this  large  sum  $4,680,000 
has  been  alloted  to  the  West  coast 
fisheries  and  Mr.  Bates  says  this 
contract  has  every  prospect  of  being 
filled.  He  expres.oed  the  hope  that. 
With  the  date  extended  for  some 
weeks,  additional  substantial  offer¬ 
ings  will  be  made  from  the  Atlantic 
coast.  However,  what  is  offering 
will  be  bought  at  once  by  the  pur¬ 
chasing  agency  of  the  Government, 
the  Canadian  Commercial  Corpora¬ 
tion,  and  will  be  sent  to  Europe  as 
shipping  is  to  be  had. 

It  is  also  stated  that  shipments 
will  go  forward  until  February  of 
1946  but  that  Canada  must  complete 
Its  obligations  by  the  end  of  March. 


This  week  marked  an  anniver¬ 
sary  of  prime  significance  to  the 
Canadian  economy  —  the  130th 
birthday  of  the  Bank  of  Mont¬ 
real,  Canada’s  first  permanent 
banking  organization. 

Founded  in  1817  with  a  staff 
of  seven  persons  and  $250,000 
capital,  the  bank  today  has  more 
than  8,000  in  its  employ,  its  cap¬ 
ital  and  reserve  total  $78  mil¬ 
lions.  and  its  resources  are  close 
to  $2  billions. 

Only  the  eye  of  faith  could 
have  foreseen  that  this  modest  be¬ 
ginning  would  one  day  be  ac¬ 
claimed  as  the  cornerstone  of  the  I 
nation's  financial  structure.  On  I 


the 


Investments  at  Aprii  30,  1947,  ! 
comprised  200,000  shares  of  $1  each  \ 
,  ,  ,  ,  .  ,  .  in  Victoria  Wineries  (B.C.)  Ltd.,  ■ 

bank  was  al.so  making  ready  to  $200,000,  less  $90,920  investment  re¬ 
act  as  banker  to  the  Canadian  serve,  $109,080;  50,007  .shares  of  $1 
Government  Its  negotiations  with  Logana  Farms  Ltd.,  $.50,007; 

the  Duke  of  Richmond,  then  Gov-  investments  carried  at  $159,- 

T  e”ded  in  sue-  087;  advances  to  Logana  Farms  Ltd., 

cess  and  bepn  a  connection  be-  Pi^ed  assets  at  Aprii  30. 

rnnt?niiPS  thif v  5254,754  le.ss  $205,029  for 

^vriicii  conviriu6S  to  iiiis  Q3y  &nu  cii- 

has  rendered  invaluable  service  to  ,  depreciation,  earned  at  $49,725. 
the  Canadian  people.  '  Fixed  assets  before  depreciation 

These  swift  innovations  did  increased  by_  $10,766  during 


much  to  ameliorate  the  chaos  pre¬ 
vailing  in  trade  and  were,  in  fact, 
responsible  for  Canada’s  first  sys¬ 
tem  of  finance.  That  system  has 
since  evolved  to  meet  the  chang¬ 
ing  needs  of  the  times.  Thus, 


that  day  130  years  ago  nine  Mont-  through  130  years,  the  Canadian 
real  merchants  met  and  establish-  economy  has  survived  two  world 
ed  the  Montreal  Bank,  as  it  was  .^^ars  and  several  smaller  ones,  as 
first  named,  in  humble  quarters  on  k^^jj  ^  times  of  stagnation  and 
St.  Paul  Street,  at  that  time  cen-  I  upheaval, 
tre  of  the  town’s  social  and  com-  I  »  ,  ^ 

mercial  life.  Typical  of  those  un- * 
settled  days  we  note  that  shortly 
after  the  bank’s  opening  the  di¬ 
rectors  were  obliged  to  ask  the 
British  garrison  to  post  a  guard 
on  their  premises.  Present  head 
office  is  but  a  short  distance 
from  the  original  site,  on  St.  James  |  «lar  misgivings 
Street  at  Place  d’Armes,  where  in  Canada’s  first 


the  two  years  ended  April  30,  1947 
the  company  added  24,018  shares 
of  Victoria  Wineries  (B.C.)  Ltd.,  to 
investments  in  the  two  year  period. 
Working  capital  was  $151,593  less 
at  April  30,  1947,  than  at  April  30, 
1945.  j 


Down  the  years  since  1817,  the 
bank’s  system  has  expanded  un¬ 
til  today  its  branches  are  estab¬ 
lished  in  key  towns  from  coast 
to  coast.  A  great  surge  forward 
came  after  the  bank  Ignoring  pop- 
helped  finance 
transcontinental 


DOM.  CORSET  CO. 
eOYEARS’GROWTH 


From  Small  Beginnings  Has 
Become  One  of  World’s 
Leaders  in  Field 


1817  stood  Montreal’s  outer  wall  I  railway,  the  Canadian  Pacific.  In 


of  defence. 

From  Barter  to  Banking 

In  its  first  year  of  existence 
the  bank  brought  about  several 
innovations  with  a  wide  Impact 
on  the  Canadian  economy.  Up  to 
this  time  business  was  mostly  by 
the  barter  system,  and  on  a  less¬ 
er  scale  by  use  of  American,  Brit¬ 
ish,  French,  Spanish  and  Portu¬ 
guese  currency.  Varying  exchange 
rates  on  these  monies  added  an¬ 
other  hardship  to  the  settlers’ 
rigorous  lives,  by  making  the  ex¬ 
tent  of  their  meagre  earnings  still 
more  uncertain. 

Probably  felt  as  the  most  im¬ 
portant  development  in  the  na¬ 
tion’s  commercial  life  was  the  in¬ 
troduction  by  the  Montreal  Bank 


the  opening  up  of  the  West  which 


Quebec.  —  From  a  lowly  start  in 
this  city  60  years  ago  Dominion  i 


, 


“Dress  yourself  fine  .  .  .  take  care  always  that 
yoiir  clothes  are  well  made  and  fit  you,  for 
otherwise  they  will  give  you  an  awkward  air.” 

—  Tlic  Eorl  of  Clieslcrficlct 
in  “Lctlers  lo  His  Son”. 

The  well  dressed  man  of  today  sticks  to  the  middle  road 
between  flashy  dandyism  and  neglectful  inattention  to  his 
clothes.  For  he  realizes  that  a  person’s  exterior  appearance 
is  an  important  object  worthy  of  attention,  and  that  it 
reflects  to  a  certain  extent  his  sense  and  character. 

The  H.R.  Collection  of  Clothing  .  .  .  without  resort  to  the 
extreme  and  bizarre  .  .  .  includes 

TopcoaLs  and  Greatcoat.^ 

tailored  in  the  finest  woollens  in  conformity  with  H.R.’s 
meticulous  specifications  .  .  .  combining  discriminating  style 
with  maximum  usefulness  ...  at  fair  prices,  $55  to  $165. 

lien's  Sfiop  .  .  separate  entrance 
on  Sherbrooke  Street 

HOLT  11  E  X  F  R  L  W 


Sherbrooke  at  Mountain _ 


followed,  the  frontier  offices  of  Cor.set  Company  Limited  has  be- 
the  Bank  of  Montreal  became  part  come  one  of  the  world’s  largest 


makers  of  foundation  garments, 
whose  far-flung  enterprise  extends 
into  a  dozen  countries  on  three  con¬ 
tinents. 

The  small  Quebec  plant,  which 
last  week  celebrated  its  Diamond 


and  parcel  of  the  pioneer  life. 

Many  phases  of  home-front  ac¬ 
tivity  in  both  world  wars  bene- 
fitted  from  the  wholehearted  co¬ 
operation  of  the  bank.  In  peace 
I  and  war  alike,  the  far-sighted 
policies  of  Canada’s  oldest  bank  I  Jubilee,  has  grown  into  a  city  block 
have  done  much  for  the  power,  !  with  125,000  square  feet  of  floor  ■ 
swift  growth  and  high  living  space.  One  of  the  earliest  Canadian 
standards  of  the  young  country,  exporters  of  women’s  apparel,  its 
And  the  Bank  of  Montreal  has  dis-  '  products  gained  wide  acceptance 
played  the  same  gift  of  dynamic  ;  abroad  before  the  turn  of  the  cen- 
expansion  and  reliability  which  it  I  tury. 

imparted  to  the  country’s  econ-  j  Today  plants  at  Quebec  and  near- 
omy.  ;  by  Levis  export  foundation  gar- 

In  contrast  to  its  one  small  of-  nients  to  more  than  a  score  of  coun- 
fice  in  1817,  the  B.  of  M.  today  ,  tries.  In  the  United  States,  Eng- 

of  its  own  small-denomination  i  has  over  500  offices,  including  land,  Switzerland,  France,  Austra- 
bills  and  copper  tokens — Canada’s  ;  branches  in  Newfoundland,  Lon-  ,  lia.  New  Zealand  and  Venezuela,  a 

first  real  currency.  [  don.  New  York,  Chicago,  and  San  |  dozen  plants  turn  out  Dominion’s 

Then,  within  a  fortnight  of  its  ^  Francisco.  A  total  of  49  branches  .  designs  under  licensing  arrange- 

serves  the  people  of  Greater  !  ments  with  the  parent  company. 

Montreal,  while  more  than  100  Best-known  of  company  products 
branches  cover  Quebec  province,  are  the  branded  lines  Gothic,  Nu- 
The  number  of  its  depositors  has  Back,  Ligne  Lelong  and  Aera  Back, 
surpassed  the  one-and-a-half-mil-  It  is  expected  tliat  pre-war  plants 


Exhibits  At  Trade  Fair  To 
Show  Wide  Uses  For  Nickel 


I  ucts  and  directory  of  Canadian  man¬ 
ufacturers  who  use  nickel  or  its 
alloys  is  also  being  prepared  for  the 
use  of  Canadian  and  foreign  busi- 
1  nessmen  seeking  information  on  sup- 
I  ply  sources. 


opening  in  Montreal,  the  bank 
Inaugurated  the  branch  banking 
system  in  Canada  by  establish¬ 
ment  of  a  Quebec  City  agency. 
This  system  over  the  years  has 


given  impetus  and  stability  to  the  j  lion  mark  and  repres.?nts  a  fifth  ’  in  Germany.  Holland,  and  Norway 


Examples  of  how  Canadian  manu¬ 
facturers  have  used  nickel  or  its 
alloys  to  improve  their  products  will 
feature  the  International  Nickel 
Company’s  display  at  the  forthcom¬ 
ing  International  Trade  Fair  in  To¬ 
ronto  next  spring.  A  pleasing  per¬ 
centage  of  the  250  Canadian  com¬ 
panies  invited  to  participate  in  the 
Inco  exhibit  have  already  accepted, 
the  company  reports. 

Designed  to  bring  the  nickel-bear¬ 
ing  products  of  Canadian  manufac¬ 
turers  to  the  attention  of  foreign 
industrialists,  the  display  will  high¬ 
light  actual  examples  of  machinery, 
equipment,  appliances,  etc.  in  which 
nickel  alloy  steel  or  nickel  alloy  cast 
iron  or  the  Inco  nickel  alloys  have 
been  utilized. 


Dramatic  displays  of  representa¬ 
tive  products  will  demonstrate  how 
and  why  nickel  has  been  used  to 
make  them  more  durable,  depend¬ 
able,  lighter,  stronger  and  corrosion 
resistant.  Other  special  properties 
imparted  by  use  of  varying  amounts 
of  nickel  will  also  be  illustrated,  the 
company  announces. 

In  specially  designed  conference 
rooms  at  the  rear  of  the  exhibit, 
businessmen  may  view  further  appli¬ 
cations  via  sound  and  slide  films, 
and  photographs.  Members  of  Inco’s 
development  and  research  division 
will  be  on  hand  to  answer  technical 
queries  and  special  problems  in  the 
fabrication  or  foundry  fields  as  well 
as  corrosion  questions. 

A  classified  catalogue  of  prod- 


"Queen"  Carried  102,292 
Passengers  First  Year 

In  her  first  year  of  operation  in 
'  the  trans-Atlantic  pa.ssenger  service, 
the  83,673-ton  liner  Queen  Elizabeth 
carried  102,292  pa.ssengers  in  23 
j  round  trips,  Cunard  White  Star  rec¬ 
ords  show. 

'  The  world’s  largest  liner  averaged 
2,224  passengers  per  crossing  since 
her  maiden  voyage  as  a  luxury  liner 
'  a  year  ago,  carrying  51,951  persons 
I  westbound  and  50,341  eastbound. 

The  Queen’s  81,273-ton  sister  ship 
I  Queen  Mary  also  has  been  carrying 
I  near  capacity  lists  of  passengers 
I  since  she  returned  to  peacetime  ser¬ 
vice  three  months  ago. 


nation’s  economic  structure. 


VANCOUVER  IS  TO 
HAVE  STEEL  PLANT 


of  the  nation’s  bank  depositors.  |  will  be  in  production  in  the  near 

_ _ _ _ _  future,  adding  to  the  millions  of  j 

units  produced  annually. 

Founded  in  1887  by  Georges  Elie 
Amyot,  Dominion  Corset’s  manage¬ 
ment  and  control  has  remained  in 
,  the  family  ever  since.  In  1930  Louis 

Quite  apart  from  the  questions  Joseph  Adjutor  Amyot  succeeded  his 
as  to  the  validity  of  the  disposition  father  as  president  after  25  years  in 


Proxy  Fighf  Looms 

For  Federal  Grain  Lfd. 


Rolling  Mill  of  2U,000  Tons  a 
Year  Capacity  Will  be 
Subsidized 


of  the  shares,  or  as  to  whether 
Federal  Grain,  Limited,  has  con¬ 
travened  the  provisions  of  the  Com¬ 
panies’  Act  by  trafficking  in  its 
shares,  the  alleged  sale  of  the  20,- 
229  class  “B"  shares  was  entirely 
unnecessary  in  view  of  the  com- 


the  business.  A  third  -  generation 
family  member,  Pierre  Amyot,  is 
now  secretary-treasurer  and  general 
manager. 


Standard  Paving  Co. 

Business  Volume  Up 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraiser*  and  Valuafare 
Estates  Managed 

CALGARY  CANADA 


fpvrmBLB 

PROVIDENCE,  R.l. 
CHARTERED  IRS* 
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GEO.  LYMAN  &  SON 

l.lmitrd 
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McGILL  BLDC„  48S  McGill  Stract 
MONTREAL 


ESSEX  i  SUFFOLK 

IquReble  Insurance  Society 
Limited  at  England 

ESTARLIStlED  A  D.  18U3 
FIRE  INSURANCE 
Erery  Policy  bucked  bj  preaf  resoiircer 
CANADIAN  OFFICE.  MONTREAL 
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Limited 

General  Aeanta 

McGILL  BLDG..  SkS  MrGill  SIrtel 
MONTREAL 

Pbanai  MArqoette  S24I-43 


(Speicial  Correspondence) 

Vancouver.  —  A  steel  rolling  mill  |  pany's  very  large  cash  position 
with  a  capacity  of  20,000  tons  a  year,  i  states  the  Minority  Group  in  soli- 

first  of  its  type  in  British  Columbia.  |  citing  proxies  for  the  special  gen-  I  Toronto  Operations  of  Stan- 

will  start  production  in  Vancouver  -  eral  meeting  on  November  5  in  '  jard  Paving  &  Materials  Ltd  for 
early  in  1948,  as  a  result  of  plans  Winnipeg.  six  months  ende.l  September  SO.  ’first 

group  of  ' 


completed  recently  by 
west  coast  industrialists. 

The  mill  will  manufacture  and  roll 
steel  rods  and  shapes  from  steel 
scrap.  The  12-inch  mill  is  capable 
of  rolling  rods  from  three-eightlis 
inch  diameter  to  one  and  three 
quarter  inches,  both  In  rounds  and 
squares,  and  also  of  manufacturing 
small  angles,  channels,  eyebeams, 
reinforcing  steel  and  light  rails. 

The  industry  will  be  eligible  for  a 
provincial  government  bounty  offer¬ 
ed  some  years  ago  for  the  encour¬ 
agement  of  the  steel  industry  in 
British  Columbia. 

During  the  war  efforts  were  made 
to  launch  a  steel  mill  in  Vancouver, 


The  letter  signed  by  John  Me-  ’  half  of  current  fi.scal  year,  are  re- 
Dowell,  E.  E'.  Glasgow,  P.  D.  Cur-  i  ported  very  sati.sfactory,  with  the 
ry  and  J.  S.  Brown,  continues  that  i  overall  volume  of  business  ahead  of 
tile  alleged  price  of  $15  a  share  is  |  the  corresponding  period  of  the  year 
ridiculous  and  absolute  voting  con- j  *nded  March  31.  The  first  half  of 
trol,  under  normal  circumstances,  '  the  fiscal  year  is  the  period  in  which 
of  one  of  the  largest  grain  com-  i  the  greater  proiiortion  of  the  year’s 
panies  in  the  world  was  disposed  of  ^  work  is  completed, 
for  $303,435.  The  efforts  of  this  i  Shortage  of  freight  cars  earlier 
group  are  being  directed  towards  ,  in  the  year  had  an  adverse  effect, 
restoring  voting  power  of  share-  ;  but  the  fine  weatlier  this  fall  has 
holders  as  it  existed  prior  to  the  '  been  helpful  in  carrying  on  work, 
transfer  of  the  20,229  class  “B”  ^  Demand  for  building  material.^  con- 

shares,  to  protect  the  rights  of '  tinue  as  strong  n.s  ever,  although 

the  preferred  shareholders.  j  deliveries  of  new  equipment  are 

The  shares  in  question  were  own-  ,  slow, 
ed  by  a  subsidiary,  Bawlf  Terminal  !  During  the  pn.st  .season,  contracts 
but  rising  costs  and  shortages  of  |  Elevator  Co.  and  were  sold  by  the  ,  were  carried  out  in  Ontario,  Quebec 
materials  and  equipment  compelled  latter  to  the  investment  houses  of  I  and  Nova  Scotia. 

postponement.  About  six  year.s  ago  I  Wood  Giiftdy  &  Co.,  Ltd.,  and  Royal  I  — - - 

the  provincial  government  had  an  1  Securities  Corp.,  Ltd.,  at  $15  a  I  MINES  IIUIIIWAY  PROGRESS 
exhaustive  survey  made  into  the  |  share.  I  Quebec.  —  A  hundred  miles  of 

whole  question  of  establishing  a  steel  j  -  highway  from  St.  Felicien  to  the 

industry,  and  it  was  reported  that  a  Pictou’s  pier  E,  destroyed  by  fire  gold-copper  mines  of  Chibouganiou 
fully  integrated  mill  capable  of  pro-  |  a  year  ago,  is  to  be  rebuilt  by  Ro-  are  now  completed.  The  remaining 


ce.ssing  iron  ores  would  cost  about  j  bert  A.  Douglas,  New  Gla.sgow  con- 


$30,000,000.  The  mill  to  be  operated 
in  Vancouver  next  year  is  a  much 
more  modest  enterprise. 

However,  there  are  known  to  be 
extensive  iron  ore,  limestone  and 
coal  deposits  adjacent  to  Vancouver, 
and  the  new  mill  may  eventually 
make  use  of  these  in  a  larger  in¬ 
dustry. 


tractor,  at  a  cost  of  $217,000. 


:  fifty  miles  will  be  spanned  by  next 
'  autumn. 


SANGAMO  REDEMPTION 

Saiiganio  Company,  Limited  lias 


outstanding  mortgage  bonds  due 
November  1,  1948;  November  1, 
1949;  November  1,  1950;  and  No¬ 
vember  1,  1951;  at  100  per  cent  of 
principal  amount,  together  with 
I'r  premium  and  accrued  interest. 

The  electrical  company,  with 
plants  at  I.«a8ide  and  Newmarket 


181,212  no  par  value  capital  shares 
outstanding,  listed  on  Montreal 
Curb  Market.  - 


Road  Surveying  By  Photography 


Pacific  coast  interests  have  al¬ 
ways  argued  in  favor  of  such  a 
westerly  route  to  Ala.ska,  and  the 


(Special  Correspondence) 

Vancouver.  —  Construction  of  a 
highway  north  from  Hazelton  on 
British  Coluiiibia’s  northern  high-  , 
announced  its  intention  to  redeem  |  system  to  the  Alaska  Highway  indication  that  .such  a  route  is  prac- 
on  December  1,  1947,  all  of  its  |  ^as  been  proved  feasible  a.s  a  result '  fical  has  been  welcomed.  When  the 

of  trinietrogen  photography  carried  military  highway  was  locat- 

out  over  the  area  during  the  past  H  contended  that  while  such 
summer  from  planes  operated  by  the  a  route  might  be  satisfactory  as  a 
provincial  government.  means  of  servicing  the  chain  of 

Such  a  route  would  provide  an  al- '  northern  airport.s  from  Edmonton  in 
teriiate  link  with  Alaska  with  more  a  northwe.sterly  direction  to  Alaska, 
direct  access  to  the  coastsU  cities  of  |  hy-paus.sed  an  important  strategic 
,  Vancouver,  Seattle  and  Portland,  i  and  economic  area  In  the  Pacihe 

Ont.,  on  December  31,  1946,  had  j  because  Hazelton  is  connected  by  i  Northwest. 

ohtstanding  $50,000  bonds  from  an  !  highway  with  these  cities  through  j  About  40,000  square  miles  were 

authorized  $150,000.  There  are  j  Prince  George  and  the  Cariboo  high- 1  photographed  during  the  .summer’s 

way  as  well  as  through  the  wester-  j  reconnaissance  work,  and  6,000  miles 
ly  route  to  Prince  Rupert  on  the  I  were  covered  by  trimetrogen  photo- 
British  Columbia  coast.  1  graphy. 


In  the  new  conception  of  global  geog¬ 
raphy  Alberta  is  dead-centre  on  the 
trade-ways  of  tomorrow.  On  practi¬ 
cally  all  great-circle  air-routes,  Alberta 
is  in  the  path  of  the  shortest  way 
to  and  from  the  Orient,  from  New 
^'ork  to  Moscow,  to  Shanghai,  to 
Tokyo.  From  her  capitol  city  the 
famed  Alaska  Highway  leads  north¬ 
ward.  From  her  network  of  railroads, 
two  transcontinental  lines  link  with 
all  major  continental  markets,  and 
the  seaboards  of  both  coasts.  True 
today  —  inescapable  tomorrow  —  Al¬ 
berta  is  a  crossroads  of  the  world. 


Fr»m  tpur-tidings  l»  rtfrigtraud  tart, 
from  txpTttt  tntim  it  freight  traint, 
raitu  ay  ttrvite  in,  to,  and  leading  front 
Albtrla  it  fait  and  modem.  Two  ^ 
Alberta' t  cities  art  on  direct  trani-conli- 
ntntal  lints.  Trailer-lnick  Iraniporla- 
lion  throughout  iho  Provinei  it  highly 
organixid.  Your  new  plant  in  Alberta 
will  have  all  typei  of  trantportalion  at 
its  door.  An  enquiry  today  will  bring 
full  information  on  rates,  sites  and 
service.  You'll  discover  that  in  raw 
maleriali,  in  labour,  in  induslrial 
opportunities  —  it't  Alberta,  the  free 
land  of  free  enterprise. 


WHAT  YOUR  BUSINESS  Mtttdt  f 


AG- IF 


WRITE ---THE  INDUSTRIAL 
DEVELOPMENT  BOARD 
Administration  Building 


GOVERNMENT  OF  THE 
PROVINCE  OF  ALBERTA 
Edmonton.  Alberta.  Canada 


) 
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iBMg  m  M  means  or  another  the  rent  in  the  European  coat 

■■  ilMI  mended,  the  natural  equilibrium  be- 

O  ••  tween  agriculture  and  industry  will  have  to  be 

ESTABMSHED  1912  ..  reestablished.  What  the  political  means  will  be,  in 

Publishci  iCvrry  i  ri.iH.v  ni  282  Noirr  Uiinir  SI  West,  Montrr.-ii.  the  light  of  the  wisdom  that  can  be  detected,  each 
by  thp  MoiiIithI  I- iniiiu-iiil  rinirs  I’liblishiiiK  (.i>m|).')ity,  ’ 

i.iinitpd.  Aiitboiizrci  us  svioiKi  Class  .Mail,  Post  Office  one  must  answer  for  himself.  The  light  is  much  too 
Deparliiieiil,  Ottawa.  tt„hi  _ _ 


ESTABMSHED  1912 


The  Leakage  of  British  Capital  *  1 25  YEARS  AGO 

*  1  From  Ih*  Files  of  Financial  Timea 


Publisbe.I  i;very  I  rblay  at  282  Notre  Dame  St  West.  Montre.-il.  the  light  of  the  wisdom  that  can  be  detected,  each  !  ROBINS  | - 1 

by  the  .Moiilieal  l  inaiieial  limes  I’llblishiiiB  (.omiiaity,  I  nnHon  Sehool  of  Economics 

i.imited.  Aiitborizrd  us  s'ecoiid  Class  .Mail,  Post  Office  one  must  answer  for  himself.  The  light  is  much  too  '  “  Standard  Chemical  Company, 

Departmeiii,  oitasva.  dim  for  pre-science  or  for  prediction.  Until  the  answer  WHEN  we  have  explained  the  rea-  moral  difficulty.  It  would  be  pos- i  only  funds  which  could  leave  Lon-  Limited  showed  a  deficit  of  $624,- 

~  ..  . fnnnd  trodo  ocreooiviorsto  oan  /sniv  bo  f omnofo failure  to  rcmcdv  our  sible  to  Write  a  treatise  on  this  sub-  ,  don.  There  were  very  light  regula-  088  for  the  period  to  March  31 . 

R.  E.MMET  COX  ....  1  iiblisher  found,  trade  agreements  can  only  be  temporary  adverse  balance  on  current  account  ject  alone.  But  one  practical  con-  { tions  on  transfers  to  some  parts  of  |  Profits  stood  at  $20,861,  compar- 

J.  W.  TYSON  -  -  -  Editor  and  Manager  Palliatives.  we  have  not.  however,  fully  explain-  sidcration  has  long  been  clear  amid  the  world.  It  is  not  so  certain  that  :  ed  with  $340,327  a  year  ago. 

A  R  W  YOI’NC  ....  News  Editor'  --  -  -  ^  ed  the  catastrophe  which  has  come  the  welter  of  casuistical  issues  and  i  the  regulations  were  so  tight  as  re-  - 

*  '  ^1  TUmm  a  upoH  US.  For  the  using  up  of  our  special  circumstances;  namely,  that  gards  transfers  to  others.  It  is  there-  months  ending  Septem- 

-  j  IVIOre  I  nan  M  Danx  Anniversary  ,  external  a.ssets  in  the  last  few  it  would  be  fatal  to  allow  them  to  fore  not  unreasonable  to  seek  fur-  30^  1922,  Dome  Mines  had  a 

SUBSCRIPTION  I’RICE:  In  Canada,  $3.00  a  year;  1  u  ,  x-  •  ,  *  ,  *1  /months  has  proceeded  at  a  rate  be  withdrawn  suddenly  or  at  a  very  ther  information  regarding  exchange  |  profit  of  $970,297,  as  compared 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  I  LN  THE  arch  of  that  solid  financial  structure  that  which  cannot  be  reconciled  with  any  -substantial  annual  rate.  On  that  control  within  the  sterling  area.  1  with  $633,309  for  the  year  end- 

year  Canadian  funds.  In  the  United  States  $3.50  the  Canadian  banking  system  has  become,  in  at  least  known  facts  concerning  our  obliga-  consideration,  which  depends  for  its  Were  the  arrangements  such  as  to  j  jng  March  31. 

i  a  year;  $2.00  lor  six  months.  Foreign  subscrip-  '  equalling  anv  banking  svstem  in  the  world,  the  Bank  tions  on  account  of  current  pur-  validity  on  no  begging  of  the  ques-  preclude  the  transfer  of  funds  to  - 

tions,  $5.00  a  year;  $3.00  for  six  months.  of  Montreal’  can  well  be  regarded  as  the  kevstone  and  current  payments  abroad  tion  "’hether  the  balances  ought  parts  of  this  area  ^  '  Under  its  profit-sharing  effi- 

ADVERTISING  Rate  Cards  on  application  at  all  our  ,  This  week  the  -Old  Ladv  of  St  James  Street"  cele-  ^  ®  statistics  are  indeed  still  veded  eventually  to  be  repaid  n  full  or  not  he  peculiar  conditions  of  t^  oiency  bonus  system  Canadian 
«*sa.  y-an en!^rT ci Ki ^  A i oi ^ ''peK  iHc  uio  URoy  ot  &i.  J Riiies  MFOCi  0616  ^  801116  dee:rc6  of  nivsterv.  But  but  on  th6  inescapable  facts  and  the  lesser  seventy  of  the  regulations  ,  p  I  imit#*fl  hn«  inaf  rxairi 

A^enev  ^  ^  ^  Advertising  brates  the  130th  anniversary  of  its  founding,  an  transactions  which  involved  the  potentialities  of  our  balance  of  pay-  |  made  easier  further  transfers  to  |  513500  to  the  emploveks  oAhe 

. .  event  of  significance  not  onlv  in  Canada's  financial  using  up  of  over  £600  millions  worth  ments.  it  might  have  been  as.sumed  parts  of  the  world  to  which  transfer  Cornwall  Mills  for  the  third  three 

CABLE  ADDRESS:  "Iintimes  ;  .U.  Code.  historv  but  in  the  development  of  the  countrv's  trade  external  assets  since  the  end  of  that  all  responsible  opinion  was  from  here  was  forbidden  ?  Were  they  ^^nths  period  of  1922. 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  _  All  ^  ‘  ^  .  *  *  March  cannot  conceivably  have  been  united.  But  in  fact  we  have  wit-  even  such  as  to  preclude  transfers  _ 

Departments.  ;  commerce  in  all  the  broader  aspects.  limited  to  transactions  on  current  nessed  during  the  last  twelve  tending  to  increa.se  the  adverse  bal-  mnnthci  nf  thP  onrront 

o,  i.--  o,  »  *  -r.  i  •  T-,r  I  ’^be  Bank  of  Montreal  came  into  being  at  a  time  account.  A  leakage  of  capital  on  a  months,  from  the  Argentine  agree-  ance  on  current  account?  It  would 

V,'  ■  ^  "  distinctive  change  waa  taking  place  in  the  colossal  scale  is  the  only  explanation  ment  onward,  the  signature  of  restore  •  confidence  peatly  if  /-be  |  ^  ’  |  jjj  Railway  wSl  $1^1- 

LONDON,  ENG.:  9o  Bishopsgatc,  E.C.  2,  Davies  &  t  "’hich  fits  the  facts.  Since  we  have  agreements  of  bewildering  easiness  ,  Government  could  give  a  complete  ‘ ^ 

Co.,  Representatives.  ®  economic  development,  and  it  wa.s_  designed  amounts  which,  on  a  con-  ih  this  respect,  both  as  regards  pros-  affirmative  to  this  question.  For  J  f  Hron  If  ’ « 

—  _ ‘  meet  and  facilitate  that  change.  In  181 1.  the  old  servative  estimate,  could  have  fin-  pective  rates  of  repayment  and  as  i  the  common  gossip  of  the  Operating  expenses  were  $105  518  - 

Devoted  to  the  interests  of  the  investing  public  In  ^ur  trade  which  had  its  headquarter.s  in  Montreal  anced,  for  many  months  to  come,  regards  the  amount  of  the  balances  i  and  the  logic  of  the  known  methods  |  leaving  net  at  $19  308  349  a 
the  belief  that  the  confidence  of  capital  is  essential  to  '  (Beaver  Hall  hill  is  a  reminder)  was  approaching  ^be  imports  of  food  which  we  now  !  to  be  regarded  as  free  in  the  periods  of  regulation  have  Riven  many  to  |  onlv  $2  592  321  '  ’ 

the  stability  of  finance,  the  prosperity  of  industry  and  ,  the  end  of  its  era,  and  two-way  commerce  was  de-  TJr  J,?  •'Ue  hepn  ',"pr  n,*;,  '  - ’  ’ 
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the  development  of  our  resources, 

MONTREAL.  FRIDAY,  NOVEMBER  7,  194  7 

Commissioner  McTague  Speaks  Out 

SINCE  his  appointment  as  Securities  Commissioner 
for  Ontario,  Charles  P.  McTague  has  amply  justified 
his  choice  for  that  onerous  and  rather  thankless  posi- 


I  e  e  u  oi  lus  era,  anu  iwo-waj  commerce  wa-s  ue-  inquiry  seems  essential.  repayment  in  -some  of  the.se  agree-  there  may  not  have  been  serious  „  ,  , 

:  veloping  with  the  growing  settlements  on  an  extending  popular  discussion,  hitherto,  the  ments  were  to  have  been  generaliz-  :  leakages  in  these  directions.  i  Regular  dividend  of  3  per  cent. 

I  Western  border-line.  Mercantile  houses  and  small  in-  disposition  seems  to  liave  been  to  ed.  it  almo-st  seemed  as  if  we  might  This  leads  to  a  further  question /“S^ether  with  a  bonus  of  3  per 

dustries  were  growing  and  were  finding  the  need  for  put  all  the  blame  on  convertibility  easily  have  been  involved  in  relating  to  the  efficiency  of  our  ex-  ,  een  .,  y 

.  ,  .  ,  .....  ,  •  u.  j  .f  j  /•  .V  and  the  oblie-ations  in  the  Loan  ries  three  times  the  amount  of  the  change  control  —  and  here  I  must  ^eni  inis  jear. 

banking  facilities  The  far-sighted  founders  of  the  l^reement  Sr^  annuities  on  the  American  and  Can-  ask  my  readers  to  pardon  me  if  I  I  f  ®  J‘f™o"ono  ‘'S 

bank  recognized  this  need  and  opportunity.  ^g„t  convertibility  was  carried  adian  loans.  While  if  we  add  up  the  appear  to  diverge  into  technicalities;  j  1922  will  total  $1,080,000  while 

Copper  coins  and  bills  of  the  Bank  of  Montreal  out;  and  since  the  rate  of  with-  amounts  to  be  regarded  as  free  in  there  is  indeed  an  unavoidable  ap-  th^n qoq  oq-  ^ 

were  Canada's  first  real  currency.  And  then,  as  the  drawal  after  Julv  15th.  when  con-  tbe  months  immediately  subsequent  pearance  of  technicality  but  the  win  men  amouni  to  $2&„i03,29t. 

.  ,  ,  j  .  vertibilitv  camp  into  force  areatlv  to  the  agreements,  we  reach  totals  issues  involved  are  of  great  practical  r - - - , 

country  developed,  a  branch  system  provided  service  g®gggdgd'\,fg®"ate  of  withd^  be-  which,  if  withdrawn  in  a  lump,  importance.  The  convertibility  obli-  ;  ) 


tion.  In  the  face  of  legislative  handicaps,  he  has  following  decades  then,  it  may  well  be  that  the  would  certainly  have  made  the  most  gation  as  we  have  seen  was  an!  QPR  AP  ROO]^ 

_  ,  .  ...  ...  not  onlv  upre  thp  varied  reouirements  of  trade  and  arrnntrompntc  i*7Viir*h  hari  been  adont-  substantial  inroads  on  our  dollar  obligation  to  maintain  not  total  con-  ;|  L^v^v-/X^ 


managed  to  make  a  fairly  good  job  of  cleaning  up  ‘  '  ,  ,  * 

♦  i  ,  ..  I  F  91  F  1-  j  9  .  industry  served,  but  the  bank  plaved  its  important 

the  often  malodorous  conditions  that  had  prevailed  •  ,  ,  ^ 

^  ,,,  ♦  11  1-  t>art  in  larger  undertakings  such  as  the  building  of 

in  the  field  of  mining  securities  and  which  was  giving  •  »  » 

iua  f  •  r. -i  A  u  1  1  Canadian  Pacific  Railway.  Right  down  to  the 

tlie  pro\ince  of  Ontario,  and  Canada,  bad  publicity  ‘  ,  •  i 

4>-.  IT  *1  tr  F  4  c.*  *  JA  .  ‘  pi’esent  the  bank’s  policy  has  recognized  the  national 

in  many  parts  of  the  I  nited  States  in  addition  to  f  . 

^  •  j-  •  c-  ,  ^  interest,  as  shown  during  the  two  Great  wars,  not 

picjudicing  mine  financing  here  both  with  Canadian  ^  ^  ^  ^  •  fv. 

and  outside  investor.^.  distribution  of  Victory  bonds  but  in  the 


not  onlv  were  the  varied  requirements  of  trade  and  arrangements  which  had  been  adopt-  -substantial  inroads  on  our  dollar  obligation  to  maintain  not  total  con- 

mdustrv  served,  but  the  bank  plaved  its  important  ed  in  regard  to  that  obligation  must  resource.s.  Of  course,  we  do  not  vertibility  but  on\y  convertibility  on 

.  bear  their  due  dhTre  of  the  blame,  know  what  unwritten  understand-  current  account.  This  means  in  plain 

part  in  larger  undertakings  such  as  the  building  of  argue  simpliciter  that  the  >nRs  lay  behind  these  agreements.  English  that  the  foreigner  was  en¬ 
tile  Canadian  Pacific  Railway.  Right  down  to  the  convertibility  obligation,  by  itself.  We  do  not  know,  moreover,  to  what  titled  to  turn  into  dollars,  if  he 


Speaking  this  Aveek  to  tlie  staff  as,sociation  of  the 
Toronto  Stock  Exchange  on  the  subject  of  the  new 
Securities  Act  just  pas.sed  by  the  Ontario  Legislature, 
Commissioner  McTague  did  not  "pull  hi.s  punche.s  " 


...  ....ur.  o.-,  ....  ...........f,  ...  simpliciter  that  the  mg-s  lay  behind  these  agreements.  Engiisn  mat  tne  toreigner  was  en-  Conditinnes 

the  Canadian  Pacific  Railway.  Right  down  to  the  convertibility  obligation,  by  itself.  We  do  not  know,  moreover,  to  what  titled  to  turn  into  dollars,  if  he  '  v..  «  i.  wwo 

present  the  bank's  policy  has  recognized  the  national  was  responsible  for  all  that  happen-  extent,  in  the  event,  such  under-  pleased,  not  his  capital  but  his  cur-  ^  young  man,  a  bicycle  rider,  was 

interest  as  .shown  during  the  two  Great  wars,  not  ed  is  completely  to  beg  the  question,  standings,  if  they  existed,  were  rent  earning.s.  Now  the  question  j-jHed  by  a  trolley  bus  in  Calgary. 

,  ,  ,,  ,  ...  ,  .  For  the  obligation  under  the  Loan  honoured.  But  we  are  at  least  cn-  an.se.s,  was  .such  a  system  viable  un- •  There  have,  fortunatelv,  been  no 

only  in  the  distribution  of  Victoic  bonds  but  in  ‘>1^  Agreement,  ms  under  the  Bretton  titled  to  ask;  as  things  have  turned  less  some  precaution  existed  against  fatalities  as  vet  in  the  operation  of 

facilitating  of  essential  war-time  production.  Woods  statutes,  to  maintain  con-  out,  were  these  arrangements  en-  the  sudden  withdrawal  not  of  net  .  the.se  vehicle.s  in  Edmonton  thoiiEh 


facilitating  of  essential  war-time  production.  Woods  statutes,  to  maintain  con-  out,  were  these  arrangements  en-  the  sudden  withdrawal  not  of  net  .  the.se  vehicle.s  in  Edmonton,  though 

The  bank's  phvsical  growth  is  indicated  in  the  vertibilitv  was  not  an  obligation  to  tirely  satisfactory?  Is  there  no  rea-  current  earnings  but  of  gross?  a  ^t  least  one  serious  accident  has 

five  hundred  offices  which  span  the  country  and  ex-  maintain  unlimited  convertibility.  It  son  to  suppo.se  that  more  drastic  danpr  u-hich  was  particularly  great  occurred.  With  all  its  convenience, 

me  numrea  o  uces  w  y  .v,' in  was  an  obligation  e.vtending  only  to  methods  on  our  part,  although  whil.st  there  existed  the  simulta-  ^as  to  be  recognized  that  the 

tend  facilities  abroad,  in  a  staff  of  eight  thousand^  in  current  ^oount.  Now  it  is  just  doubtle.s.s  galling  to  our  pride  and  neons  possibility  of  sudden  prohibi-  trollev  bus  does  not  minimize  the 

place  of  seven  and  in  capital  and  re.serves  of  $.8,-  excess  of  the  withdrawals  over  out  of  harmony  with  our  traditions,  tions  on  purchase.s  from  this  conn-  (jano-er  of  traffic  accidents  These 


in  pointing  out  that  the  exchange  had  to  accept  OOO.OOO  as  contrasted  with  a  mere  $250,000.  But  in  and  above  current  account  obliga-  would  have  better  safeguarded  our  try.  Is  it  not  inherent  in  the  idea  are  “swift  silent  do  not  follow ’a 
some  degree  of  responsibility  for  security  irregularities  high-lighted,  there  has  been  much  tions  which  constitutes  the  problem  position  and  even  the  eventual -secu-  of  current  account  convertibility  straight  line  but  turn  in  to  the  kerb 

when  they  were  tied  in  with  market  operations  i  .-nnfiaonfP  ihai-  investigated.  I  mvself  believe  rity  of  our  creditors.  that  it  should  be  worked  through  a  i  stopping  places 

,  nterauon  more  in  the  development  of  a  public  confidence  that  havinEreo-ard  to  the  general  lyi  ¥  .system  of  short-period  clearings  of  places. 

Re  erring  specificallc  to  Beaulieu  Yellowknife  and  has  enabled  Canada  to  become  one  of  the  great  trading  deterioration  in 'our  position,  in  par-  But  the  accumulated  balances  of  net  earnings  either  way,  rather  than  These  are  facts  whicli  introduce 
Eldona  situations  --  latter  of  which  is  still  under  ngtjo^s  of  the  world.  Those  who  seek  evidence  of  ticular  to  the  rate  at  which  our  ad-  our  wartime  creditors  were  not  the  (Continued  on  page  7)  !  collision  with 


investigation  —  the  Commissioner  said:  - 

member  of  the  public  has  a  right  to  believe, 
when  he  invests  through  the  medium  of  an 
exchange  that  he  is  dealing  on  a  fair  open  auction 
market  with  high  and  ethical  standards  of  trad¬ 
ing  firmly  enforced  by  the  governing  body  of 
that  exchange,  Anything  short  of  such  standards 
will  not  suffice. 

Admitting  that  short  selling  is  not,  in  itself,  an 
evil,  he  pointed  out  that,  when  it  is  permitted  to  be 
done  in  secret,  it  can  become  an  instrument  of  a 


Let's  Face  The  Facts! 


Shaggy  Ostrich  Story 


Admitting  that  short  selling  is  not,  in  itself,  an  yoU  C\N  prove  'most  anything  with  figures.  agreement,  if  in  its  opinion  the  pre-  pocKec  inese  uays  reuuiiu  us  Lnat  in  vj 

evil,  he  pointed  out  that,  when  it  is  permitted  to  be  ,,;‘have  no  quarrel  whatever  with  the  civil  ^^Sge^^^iwv^ucV^ecoS^^^  Sun^and  ’'delegation  the.se  ^  pZl 

done  in  secret,  it  can  become  an  instrument  of  a  sej-vants  who  from  time  to  time  report  on  the  state  .,  j  have  little  doubt  that  had  three  months.  The  coins  of  course  g 
most  unscrupulous  method  of  market  trading.  It  jhe  nation  in  terms  of  Dojninion  Bureau  of  Statis-  this  clause  been  invoked  by  the  ^ce  worth  face  value.  Ottawa 
must,  he  emphasized,  be  taken  care  of  effectively,  percentages.  What  we  do  gripe  at  land  who  Government  it  would  have  found  _a  _  Th 

or  else  the  stock  exchange  must  become  in  reality  finpc;n  t'’i  is  that  in  effect  such  figures  attempt  to  synnpathetic  hearing  from  the  U.S.  chew 

«,t.  ,t  I,  ,n  .  p„M,c  iz:  U.«hLr.p.”.  i:.  ^ 


Saskatchewan  Population 


what,  it  is  in  theory,  a  public  institution.  Amplifying  prove  some! 
this  threat,  the  Commissioner  said:—  ■\Ye  refer 

In  other  words,  perhaps  the  time  is  coming  anent  lates 

when  the  public  should  take  over  the  public  mar-  inference  p 

ket  place.  It  is  all  very  well  to  say  that  the  conclusion  ' 

Criminal  Code  should  be  amended  to  make  relatively  lit 

market  manipulation  of  certain  kinds  a  crime.  I  ir  i  heo 
have  said  that  myself.  However,  that  does  not  ® 

mean  the  members  of  the  Stock  Exchange  have  year,  says 
no  responsibility  in  the  matter.  a  matter  o 

This  is  plain  talk  indeed  and,  in  view  of  its  in-  would 

ferences.  it  should  bear  good  fruit.  There  are  few  —  ! 
even  among  those  who  have  had  unfortunate  ex-  "  ^  ^ 

periences  with  mining  stocks  —  who  would  want  other  r 

to  see  public  control  and  operation  of  the  security  Roreau  s  co 
markets.  There  we  implications  in  such  a  condition 
which  would  appeal  to  none  but  the  state-ownership  oxpendituies 
fanatic.  Commissioner  McTague,  however,  is  justified  If  the  DB 
in  warning  of  such  a  possibility  if  condition.?  which  Pfoximating 
go  back  to  the  old  robber-baron  days  in  Wall  Street  know  ho 
are  not  rectified.  aver; 


more  in  iiie  ae\eiopmen.  or  a  puoiic  having  regard  to  the  general  >(■>(■>(.  system  of  short-period  clearings  of  t-,  %  ,  ,  •  ,  ■  ♦  ^ 

ha.s  enabled  Canada  to  become  one  of  the  great  trading  deterioration  in  our  position,  in  par-  But  the  accumulated  balances  of  net  earnings  either  way,  rather  than  i  nese  aie  lacis  wtiicii  introduce 
nations  of  the  world.  Those  who  seek  evidence  of  ticular  to  the  rate  at  which  our  ad-  our  wartime  creditors  were  not  the  (Continued  on  page  7)  '  "uier ^v"e'hiclM 

■  what  can  be  accomplished  in  public  and  national  ser-  ^^®  '  Pedestrians.  Caution  on  the  part  of 

vice  by  private  enterprise  in  the  field  of  banking  t^i’s  limited  degree  of  convertibility.  ^  FniTORTAT  FORIIM  !  all  tho.se  u.sing  the  streets  will  be 

may  well  look  behind  the  impressive  Corinthian  facade  ,  The  possibility  of  such  a  situation  IliUllWrvl/Al-i  rWlXUlVl  !  particularly  nece.ssary  until  the  pub- 

of  that  solid  structure  which  for  so  many  years  has  had  been  well  provided  for  in  the  _ ,  condi- 

faced  historic  Place  d'Armes  m  Montreal.  agreement  -fays  that  "each  Newfoundland  Coins  poachers  who  will  clear  our  lakes  .  - - 

. *  '  ■  Government  shall  be  entitled  to  ap-  .  ,  xt  f  i  *‘''d  deplete  oii^r  wild  life  without  ,  Shaggy  Ostrich  Story 

Let's  Face  The  Facts!  proach  the  other  for  a  reconsidera-  Occasional  samples  of  Newfound-  a  thought.  There  are  indications  , 

ker  »  inv  rwkia.  Uon  of  anv  of  the  provisions  of  this  '^’id  coinage  cropping  up  in  ones  that  poaching  is  done  on  a  big  .scale  ,  ‘Doctor,  exclaimed  the  famous 

YOU  C\N  prove  'most  anything  with  figures.  agreement,  if  in  its  ODinion ‘the  pre-  PO'-'ket  these  days  remind  us  that  in  Ontario.  -  Peterborough  Exam-  psychiatrist^  nurse,  “therc'.s  a 

lUL  pro  e  1  ,  •  ,  .w  .u  -.1  vailinE  ronditinns  of  international  Ottawa  has  been  host  to  a  New-  iner.  ,  woman  in  the  reception  room  whom 

Now.  we  have  no  quarrel  whatever  with  the  cnil  juftifv  such  reconsidera-  foundland  delegation  these  past  -  i  you  should  see  at  once.” 

servants  who  from  time  to  time  report  on  the  state  •>  j  have  little  doubt  that  had  three  months.  The  coins  of  course  Saskatchewan  Population  |  "Has  she  an  appointment?" 
of  the  nation  in  terms  of  Do^ninion  Bureau  of  Statis-  this  clause  been  invoked  by  the  ^re  worth  face  value.  -  Ottawa  |  "isio.  doctor,  but  there’ll  be  no  one 

tic5  percenta<^es.  VVhat  we  do  gripe  at  land  who  Government  it  would  have  found  a  doarnal.  The  downward  trend  in  Saskat-  left  who  has  if  you  don't  get  rid  of 

1  "  effort  Qiirh  fiEtirp?  nttemot  to  svmpathetic  hearing  from  the  U.S.  chewan  population  has  apparently  that  ostrich." 

doesnt.i  is  that,  in  effect,  such  fig  p  Administration.  But  that  is  not  the  Always  a  Problem  been  halted.  The  population  of  this  1  •■Q.strich 

prove  something  that  just  isn  t  so.  central  problem.  The  central  prob-  province  was  833.000  in  round  fig-  i  ^  ..  ... 

We  refer  specifically  to  this  week's  DBS  release  lem.  I  repeat,  is  how  did  it  come  When  times  are  good  enough  to  ures,  according  to  the  1946  census,  |  doctor  .she  bought  an  ostrich 

anent  latest  cost-of-living  index.  If  we  accept  the  about  that,  being  obliged  only  to  encourage  civic  ratepayers  to  vote  but  this  year  it  is  842,000,  accord- '  ®  ®  every  o  y 

j  V  tn  the  maintain  convertibility  on  current  monev  for  improvements  those  im-  ing  to  an  estimate  of  the  dominion 

infeicnce  posed  b%  t  g  -  ..  j  account,  we  found  ourselves  in  a  provements  cost  top  prices.  In  de- |  bureau  of  statistic.®*  The  number  i  "For  heaven  s  sake,  bring  her  ini" 

conclusion  that  the  average  Canadian  has  suffered  pogRjon  jfj  which  we  were  losing  pressed  periods,  when  costs  are  low,  of  people  in  Saskatchewan  grew  The  psychiatrist  stared  speculati- 

relatively  little  by  price  increases  during  the  past  year,  capital?  ta.xpayers  usually  do  not  have  steadily  from  its  formation  in  1905  vely  at  the  overdressed  blonde  who 

From  beginning  of  October  1946  to  like  date  this  ¥  enough  optimism  or  money  to  vote  to  reach  931,000  in  1936.  Thereafter  entered  with  her  feathered,  two-toed 

c;,v«  thP  rpnort  the  cost-of-livinE  index  rose  Now,  on  the  information  which  so  for  public  works.  it  declined  through  depression  and  companion.  "Sit  down,  madam,  and 

'  '  ,  -a  j  ,.oar  oErt  fiEiire  made  publicly  avail-  In  the  long  run,  cyclic  budget-  warjears.  VYe  have  89,000  to  go  to  .  tell  me  wliat  s  wrong  with  you. 

a  matter  of  lo.4  points.  Based  on  >e  -  g  g  able,  precise  answers  to  this  ques-  ing  might  help  cities  and  munici-  o^itch  up  to  the  all  time  high.  "Nothing  is  wrong  with  me, 

this  would  work  out  at  a  little  over  12  per  cent  (.jon  a.re  not  pos.sible.  The  Chan-  palities  to  buy  more  for  their  money.  Saskatoon  Star-Phoenix.  .  doctor.  The  trouble  is  with  my  hus- 

increase.  cellor  gave  many  figures  to  the  It  would  certainly  help  stabilize  our  ^  t  '  hand.  He  thinks  he's  an  ostrich." — 

Unevi-  iiict  what  items  nf  food  clothinE  House  of  Commons.  But  he  did  not  general  economy.-  Vancouver  Prov-  Canada  and  the  B.W.I.  ,  The  Reader's  Digest. 


To  Make  The  Trade  Agreements  Work 


increase.  cellor  gave  many  figures  to  the  It  would  certainly  help  stabilize  our  ^  j  u  ii;  t  '  hand.  He  thinks  he's  an  ostrich." — 

VVe  don't  know  iust  what  items  of  food,  clothing  Hou.se  of  Commons.  But  he  did  not  general  economy.'-  Vancouver  Prov-  Canada  and  the  B.W.I.  ,  The  Reader's  Digest. 

■  i  *.  •  *1.  furnish  anything  which  permitted  a  ince.  r'or.oaa  - - 

and  other  necessities  are  taken  into  account  in  the  po„nlete  a'nd  sc^tematic  view  of  the  _  •  ought  to  be  taking  con-  n  ,  ■  n  ui 

T-.  I  e  v,.ir,E  ervQt  inriov  Wilt  ifs  complete  ana  s^stematicMew  or  ine  siderable  interest  in  the  politica' !  Parking  Problem 

Bureaus  compilation  of  Ining  cost  index.  But  its  situation.  Indeed,  it  is  doubtful  Peat  and  economic  development  of  the  i 

fairly  evident  that  they  have  little  relation  to  actual  whether  at  the  time  he  himself  was  West  Indie^s  colonies  and  their'  Parking  nuters,  those  hitching 

expenditures  bv  the  heads  of  Canadian  households.  a  po.sition  to  do  so.  For.  whereas  While  this  does  not  mean  that  the  progre.ss  towards  an  autonomous  :  posts  of  tlie  current  age.  are  show- 

Tf  thP  nwe;  fiEures  are  to  be  rcEarded  as  even  ap- ■  occpion  he  expre.ssed  the  provincial  government  will  do  any-  federation.  When  it  is  accom- I  >nR  uP  some  further  oddities  in  hu- 

If  the  DBS  figures  are  to  be  regarded  as  even  ap  confidence  that  the  August  po.=ition  thing  about  it.  the  fact  that  Onta-  njighed.  it  will  be  a  populous  and  man  behaviour.  There  was  an  in- 

proximating  the  facts  of  everyday  life,  we  d  like  would  be  more  favourable  it  was  rio  and  Quebec  homes  and  Indus-  rich  dominion.  It  will  be  rela-  1  .stance  recently  in  Victoria,  where, 

to  know  how  to  reconcile  their  findings  with  those  not  more  than  a  few  da^s  before  he  tries  have  to  rely  so  largely  on  the  tively  close  at  hand  and  its  prod-  Py  way,  they  have  painted  tlie 

of  the  averaEe  citizen.  was  compelled  to  come  to  the  micro-  United  States  for  coal,  suggests  once  uct?  are  very  largely  complemen-  |  parking  meters  to  blend  with  the 

i„  u  ran  livp  thiq  vpar  at  ®nd  declare  that  he  had  lost  again  that  some  effort  should  be  fg^v  to  our  own,  offering  great  j  hanging  flowers  and  the  general 

Any  formula  b>  which  we  can  h\e  thu  \ea  at  than  another  $200  millions,  made  to  develop  Eastern  Canada's  opp'ortunities  for  exchange  of  !  lovelines.s  of  the  citv.  However,  even 

only  12  per  cent  higher  cost  than  in  1946  would  have  We  are  still,  therefore,  very  much  peat  re.sources.  Expenditure  for  coal  goods  and  materials.  At  first  the  ,  Victoria  has  at  least  one  peculiar 

our  lasting  gratitude.  m  the  dark.  For  this  reason,  in  is  one  of  the  chief  drains  on  Can-  area  has  yet  to  bring  its  economy  '  citizen.  This  one  got  into  his  parked 


THE  TRADE  agreements  which  will  be  debated  in  -  —  “  “  "  '.seem  to  me  to  be  relevant  questions,  lars.  To  the  extent  that  peat  could  after  that,  its  exports  ’  will  find  |  he  had  offered  to 'dri've'honie."ln- 

the  December  session  mu.st  be  good  to  warrant  the  Curt  Comments  On  Current  CVentS  rather  than  to  pronounce  on  the  be  utilized  domestically  and  indu.s-  their  markets  on  a  well  regulated  |  stead  of  drivin,.  away  the  motorist 
enthusiasm  with  which  they  have  been  greeted.  Thev  ^  j  answers  w'ith  certainty.  trially,  the  dollar  demands  which  basis.  If  Canadian  trade  can  get  j  just  sat  there,  looking  at  the  meter 

will  now  be  studied  and  debated  and  then  thev  will  u  II-  ♦  a  f  .  ••vfi=tpn  nan  vr.ii  anarp  i ^ v  relates  to  the  Canada  has  to  meet  would  be  re-  in  on  a  firm  footing  right  now,  ■  beside  which  he  had  parked  nearly 

V  ?-r-  J  debated,  and  then  the\  will  pan-handling  up  to  date.  Mister  can  >ou  spare  sterling  balances.  W ere  these  under  duced.  -  Ottawa  Citizen.  all  kinds  of  obvious  advantages  |  an  hour  previously  At  la.st  the  pas- 

be  ratified,  if  that  is  nece.ssary.  Ultimately  they  ten -dollars;  I'm  hungry  a  control  adequate  to  prevent  an  un- ,  -  may  follow.  If  we  lo.se  the  pre.s- i  senger  inquired  what  was  holding 

will  go  into  effect.  How  frustrated  we  have  all  been  ¥  ¥  V  withdrawal?  It  is  well  known  j  Poachers  ent  opportunity,  we  may  have  to  them  up.  Alas  for  the  frailty  of  the 

for  .so  long  is  indicated  that  we  hailed  something  Of  cour.se  if  the  Molotofs  ever  took  over  there  would  ,  [^md^^ranirafl^P^rMfmn^iifp'din^T^i^dnn  ,•=  Kp  “  '®  ^  ®^'^ 


in  the  dark.  For  this  reason,  in  is  one  of  the  chief  drains  on  Can-  area  has  yet  to  bring  its  economy  '  citizen.  This  one  got  into  his  parked 
w'hat  follows  I  prefer  to  ask  w-hat  ada's  supply  of  United  States  dol-  into  a  state  of  internal  balance;  !  car,  along  with  another  man  whom 


Curt  Comments  On  Current  Events 


■will  go  into  effect.  How  frustrated  we  have  all  been 
for  so  long  is  indicated  that  we  hailed  something 


siEht  iinsPPn  hPi-fliicp  pt  ip  t  ti.  ^  01  cour.se  It  me  Aioioiois  e  ®  !  liquid  capital  accumulated  in  London  Canada'.s  tourist  Industry  is  be-  ready  have  of  the  West  Indies  driver  replied  he  still  had  two 

sight  unseen,  because  at  la.st,  something  has  moved,  only  "bear  "  markets  -  a  jest  that  might  well  be  as  payment  for  goods  or  services  coming  one  of  our  big  money- '  trade,  let  alone  gaining  more.  It  -  minutes  of  his  narkinE  time  left 

Anv  mnvp  nhv'irmclv  ic  hott£.r  tViar*  *-»/-.  of  oil  .  ,  ,  _  _ t*.  fUia  FNQrf  rr^U  1  ^  ...>x  pv yx  px  4  m  _ 1  ^  _ i  1.x . .  4  «x  p,.  y.  p.  ..  —  ,1  p-pxpx-I  1  ‘‘IS 


Any  move  obviously  is  better  than  no  move  at  all.  1  taken  .seriously.  delivered  for  the  most  part  during  makers.  This  year  we  entertained  .should  be  sound  busine.ss  and  good  |  ""so  ^he”’went*  "on  "sitting  "there 

However,  there  is  probably  a  good  deal  of  signi- '  '  ¥  ^^  »  nominally,  capable  of  more  tourists  than  there  are  people  Imperialism  to  be  at  hand  with  :  matching  the  meter,  while  two  min- 

\  ‘  ^  .  r  xr  t i„yy  yE,.ia  tiding  withdrawn  at  the  will  of  their  m  the  Dominion.  Great  numbers  aid  and  encouragement  from  the  u:-  i:f„  tivii-ori  pwpv  _.Thi* 

ficance  in  the  words  of  Hon.  D.  C.  Abbott  who  told  The  o.fice  boy  suggests  that  if  Montiea  .  owners,  has  long  presented  prob-  of  these  tourists  are  attracted  to  our  very  beginning  of  the  federation  1  Word  ^ 

the  members  of  the  Canadian  Exporters  A.ssociation  employ  the  energy  they  use  in  digging  themselves  lems  of  the  utmost  technical  and  country  by  the  sport  which  we  have  which  is  taking  place.  Let  us  at 


that  a  year  may  go  by  before  the  effects  of  the  out  of  traffic  jams  in  digging  a  .subway,  there  would 
agreement  will  be  felt.  The  .significance  of  the.se  -  be  fewer  traffic  jams  to  dig  themselves  out  of. 

words  must  be  found  in  the  fact  that  the  agreements,  j  ¥  ¥  ¥ 

even  when  faithfully  carried  out  will  prove  quite  :  Among  the  cynics,  at  least,  there  appears  to  be 
useless  unless  something  else  i.s  not  done  in  the  wider  difference  nf  opinion  a.s  to  whether  the  demoted 
sphere  of  economic  contentions.  And  this  is  something,  (daily  to  weekly)  Tribune  should  be  referred  to  as 
which  i.s  quite  unaffected  by  anything  the  agreements  i  Toronto's  "only"  Communist  newspaper, 
themselves  can  do.  !  ¥  V  ^ 

The  disruption  of  trade  today  i.s  not  due  to  a  lack  |  Whatever  confusion  there  may  be  in  regard  to  the 

of  agreements  between  buyers  and  .sellers.  The  dis-  refunding  of  the  savings  portion  to  income  tax-payers 


.  t  offer,  and  it  is  important  that  once  show  our  interest  and  good-  t,  •_  ■ 

rri»i«”'puMi«h»'d'^n  »h«"ocrnh*r''iiisii«  I  ■‘'•’ould  preserve  OUT  game  intel-  will.  Saint  John  Telegraph-Jour-  Robot  Brains 

of  Llovdn  Ritnk  Rtviow.  ligently,  and  protect  it  against  nal.  .u  u  •  .  •  j  .  n 

I  Both  business  and  industry  will 
[•profit  from  the  new  miracle  ma- 
;  chines  which  will  make  the  most 

^  T  ^  »  y  m  a  •  complicated  calculations  a  matter 

Snside  Stones  of  the  Street 

cess  of  construction. 

Unlike  calculating  machines  of 

A  French  writer  once  penned  |  one  of  them  driving  the  horse  and  |  position  traders  still  are  confident  the  past,  electronics  do  the 


ffnside  Stories  of  the  Street 


riiption  is  due  to  the  lo.ss  out  of  the  natural  trading  .  undoubtedly  will  become  much  greater  when  citizens  the  line;  "They  live  not  in  vain  j  the  other  hopping  off  to  put  the  Cuban  Canadian  is  still  a  stock  to  thought  carrying,  the  new 


area.®  of  one  of  its  most  vital  parts.  Western  Europe  start  to  shower  in  those  postage-free  forms  —  ^^'®^  '  „ .  ^  porches  of  the  homes,  be  watched.  chines  even  have  memory  through 

.  ,,  u  ij  made  THE  live.s  of  others  Later  on  they  would  tell  of  the  many ;  -  a  device  developed  out  of  radaor 

obtained  the  bulk  of  its  foodstuffs  from  countries  ,  in  ca.se.  However,  it  should  give  a  wa  p  LIVES  OF  happier."  In  such  friends  they  made  at  the  time  and!  Every  little  while  some  special  research. 

which  for  political  reasons  are  not  now  in  busine.ss.  !  civil  service  something  to  justify  their  jobs  MANY  BOYS  a  c  a  t  e  g  o  r  y^his  '  the  interest  the  old-timers  took  in  !  accumulation  develops  in  Winnipeg]  Problems  centering  around  flight 

Eastern  Europe  obtained  the  bulk  of  its  manufactured  I  with  an  election  talked  of  that  could  be  a  reason  MI  CH  many  friends  will ;  their  careers.  1  Electric  common,  research,  which  under  the  old  me» 

good.s  from  western  countries  with  whom' now  thev  ^  for  the  whole  thing.  HAPPIER  put  Charley  Vir- I  -  FIGURING  ON  Coincident  w  i  t  h  ,  thods  would  take  years  to  work 

h  nt-.sLern  lounirie. .  v,in  wnom  no.v  iney  tor  cne  vvnoie  imng.  ,  ^  ^  well  Regular  traders  are  always  try- '  A  DEAL  FOR  the  buying  there  out  can  be  done  in  a  few  hours 

must  have  no  intercoui-se,  for  political  reasons.  Thu.s,  ^  ^  ^  .  1  known  Montreal  insurance  operator  1  ing  to  pick  out  .some  stock  that  ■  WINNIPEG  are  always  reports  with  these  robot  brain.s.  Instead 

with  one  stroke,  the  west  has  been  robbed  of  its  !  Ottawa  i.s  go.ssiping  about  what  Premier  Mackenzie  j  gri(j  sportsman.  For  over  a  half  i  .should  do  partiru-  I  ELECTRIC) 

Important  economic  hinterland  into  which  it  could  I  King  i.s  going  to  do  next  August  about  the  future  i  century  an  active  member  of  the  NOT  SO  EASY  larly  well  because  j 


that  it  i.s  only  a  of  wasting  montlis  in  involved 
matter  of  a  little  calculations,  structural  engineers 


formerly  send  its  industrial  output,  while  it  i.s  also  i  leadership  of  the  Liberal  party.  Unless  Mr.  King  has|M.A^A.A.  he  was  alvvays  :  T^J’AND  A  of  special  condi- ,  time  before  the  company  is  taken  can  feed  their  problems  into  the 

.  ,  ,  ,  ,  .  !  .  .  .  .^u  helpiner  voune:  lads  along  in  SURE  THING  lions.  A  1 1 1 1 1  e  over  by  the  Province  of  Manitoba  machines  and  receive  the  correct 

forced  to  get  along  with  the  agricultural  products  '  greatly  changed,  we  very  muc  ‘  order  that  they  might  fit  them-  |  while  ago,  when  it  |  and  the  City  of  Winnipeg.  It  is  fig-  answers  in  an  unbelievably  short 

from  the  east,  upon  which  in  the  past  its  industrial  made  up  his  mind  as  to  what  he  is  going  to  do  nine  bigger  and  better  job.s.  !  waxS  reported  that  sugar  producers  i  ured  now  that  the  most  likely  deal  space  of  time. 

strength  depended.  i  months  from  now  —  or  even  nine  weeks  from  now  —  His  work  was  much  of  that  of  an  ;  in  Cuba  had  made  a  favorable  con-  will  be  that  the  province  will  take  Public  opinion  polts  market  swr- 

This  is  the  real  .source  of  production  and  exchange  '  about  the  future  of  the  party,  or  anything  eLse  of  ,  apostle  and  while  building  up  dif- i  tract  for  .sugar  in  the  United  State.s  '  over  the  vvhole  undertaking  and  then  ^^yg  ^nd  busine.s.s  .stati.stics  will 
......  '  iiaiifec  I  .  -  4.U  .  '  ferent  departments  at  the  old  M. A.  |  traders  in  Montreal  decided  that  ;  sell  the  street  railway  end  of  it  to  aii  sneeded  iid  immeasurablv  bv 

difficultie.s,  and  it  would  be  fooli.sh  to  gloss  over  this  political  significance  for  that  matter.  g  ^  ^  always  kept  a  watchful  eye  ;  Cuban  Canadian  Sugar  common  '  the  City  of  Winnipeg.  A  few  years  these  demon  calculators.  They  are 

rent  in  the  fabric  of  the  continent.  For  to  glos.s  over  just  not  a  mind-maker-upper-or  one  who  crosses  to  see  what  lads  might  be  helped  should  be  bought  for  a  turn.  The  ,  ago  negotiations  were  carried  on  for  the  outcome  of  years  of  research 

it  would  be  to  suggest  that  the  A-mericas  can  hence-  bridges  before  he  comes  to  streams.  along  to  advantage.  He  made  every  stock  had  been  well  under  the  $5  some  time,  and  it  looked  as  though  which  began  when  the  increasing 

forth  carrv  the  load  of  orodiicinE  o  f.nri  ¥  »  ♦  'department  more  popular  becau.se  mark  for  a  long  time,  and  it  wa.s  all  parties  might  compromise  mat-  complexity  of  business  and  indus- 

‘  ^  ^  ^  .sulficient  food  ■  ■  r'  ^  v>oon  interest.  In  the  early  figured  it  could  only  be  a  matter  of  I  ters  to  some  extent  and  close  a  deal,  try  demanded  high-speed  calcu- 

surplus  to  offset  the  losses,  or  that  the  Americas  will  ,  Pulp  and  paper  companies  in  Ganaaa  na  e  o  days  he  built  up  different  cla.s.ses  time  when  the  company  should  do  '  In  the  end,  however,  the  two  main  jating  devices  far  beyond  any- 

henceforth  that  part  of  European  industrial  production  '  charged  with  dissipating  the  forest  resources  of  the  in  boxing,  and  became  a  champion  much  better  than  it  had  for  a  num-  interests  found  themselves  too  far  thing  the  human  mind  could  hope 

reallv  destined  for  the  curtained  ea®t  Anv  trade  country  because  of  inadequate  attention  to  conserva-  at  different  weights.  Later  on  he  her  of  years.  The  stock  is  traded  apa.-'t  over  the  value  of  the  common  to  accomplish.  Actually,  these 

=  ,  i,  .  r  t  _ -TV,..,,  oi.E  nrriiopH  turned  his  attention  to  the  develop-  in  the  over-the-counter  market,  and  i  stock,  and  negotiations  were  dropped  machines  have  many  times  the  ef- 

agieement  based  on  such  .sugge.stions  would  .soon  tion  or  refore.station.  They  have  also  ^u®ed  ^  for  a  time  the  buying  was  .so  steady  !  for  the  time  being.  Since  then  the  Gcienty  of  the  hu^man  mind  in 

collap.se  under  the  weight  ot  its  inherent  impos-  in  certain  directions  with  making  unreasonable  profits  jj,ade  it  the  most  attractive  of  its  ,  that  the  price  got  as  higli  as  $12  a  ;  po.sition  of  the  company  has  been  certain  fields  .  .  .  and  it  never 

Bibillties.  |  in  recent  yeans.  All  of  which  points  to  Inconsistency  kind  in  the  city.  But  while  serving  |  .share,  and  for  a  period  was  quoted  :  greatly  strengthened  as  the  result  makes  a  mistake,  demands  a  va- 

There  is  indeed  no  answer  to  thi.s  problem  certainly  in  the  light  of  the  high  co.st  of  forest  conservation  !  on  the  Board  all  departments  bene- '  $10.  bid  and  $12  asked.  With  the  ,  of  marked  growth  of  the  City  of  cation  or  a  raise  in  salary  At 

^  .  L  .  .  •  F  _ fitted  from  hU  experience,  e.specially  !  removal  of  ceiling  prices  traders  1  Winnipeg.  This  in  turn  has  meant  present  the  cost  of  these  light- 

no  answer  within  the  realm  of  economic.s.  One  night  and  the  relatively  meagre  assistance  pod  .  in  attracting  new  members  and  mak- |  figured  that  the  company  would  |  much  larger  earning.s  for  both  the  ning-fast  calculators  is  staggering, 

eugge.st  a  Europe  wide  Morgenlhaii  Plan,  designed  to  by  governmental  authoritie.s.  It  is  pointed  out  by  the  Peel  Street  house  popular  operate  under  more  favorable  con-  ;  power  and  street  railway  depart-  but  there  i.s  reason  to  hope  that 

reduce  western  Europe  to  the  level  of  agricultural  R  M  Fowler  president  of  Canadian  Pulp  and  Paper  alike  old  and  voung.  Born  in  the  ditions,  and  be  able  to  make  up  ments,  and  in  the  long  run  is  bound  before  too  long  such  devices  will 

economies,  but  nations  are  not  in  the  habit  of  de- !  A.ssociation.  that,  for  proper  forest  management,  cost  i  A.vlmer  .street  district  of  old  Mont- :  much  of  the  lost  ground.  In  the  to  lead  to  better  prices  for  the  be  within  the  reach  of  busine.s.s 

’  '  '  ,  .  *  wa.s  a  schoolboy  chum  of  meantime  traders  found  it  somewhat  holdings  of  shareholders.  Both  prov-  in  general.—  Ediphone. 

populating  themselves  on  suggestion  fioni  the  outside,  of  necessary  road  system  alone  for  a  forest  area  j.  j\jQj.ris.  who  went  on  to  be-  difficult  to  sell  the  stock  they  had  :  ince  and  city  stand  to  benefit  great- 

Economically,  Europe  can  not  exist  in  its  present  large  enough  to  support  a  200,000-ton  newsprint  mill  come  president  of  the  Montreal  bought  and  offerings  appeared  at  ly  from  the  purchase,  a.s  in  addition  =5====i^=s^Hss 

form  and  an  an.swer,  in  economics,  not  being  available  would  call  for  an  investment  of  $6  million  which  Light,  Heat  &  Power.  For  .some  somewhat  low'er  prices.  A.s  a  result  '  to  earnings,  there  would  be  an  ^  ihp  (•'inanciai  **  nulillshed  at  '.iKi 

,,  1  ,  u  ,  ,  ,  ,  I  .  ,  ,  f  .1,  „  »  „  vears  Norj'is  and  'Virtue  teamed  to-  quotations  have  slipped  off  to  around  enormous  saving  in  being  tax-  NoIi-p  Damp  m  wpst.  Muntreai.  ny  i  h. 

the  answer  will  have  to  be  a  political  one.  It  always  I  represents  a  lot  of  money  even  for  the  most  prosperous  ^  newspaper  ,  .$6  bid  and  $7  asked.  With  the  whole  exempt  as  far  as  earnings  are  con-  ^Cted  Mimr"al  Secrci'i'.'’,* 

i.s,  no  matter  Jiow  we  squirm,  lhat  means  that  by  ,  company.  1  delivery  route  in  the  uptown  district,  sugar  industry  in  a  much  stronger '  cerned.  1  ^  E.  Tb'omas.  *  " 


1.9,  no  matter  Jiow  we  squirm.  That  means  that  by  ,  company. 


I  gether  and  handled  a  newspaper  |  $6  bid  and  $7  a.sked.  With  the  whole  exempt  as  far  as  earnings  are  con- 
I  delivery  route  in  the  uptown  district,  sugar  industry  in  a  much  stronger  '  cerned. 


Company,  I.imited,  Montreal,  Secretary, 
A.  £.  Thomas. 


attitude  of  investors  towards  ma¬ 
jority  ‘of  newsprint  issues  undoubt-  j 
edly  stems,  in  part,  from  vivid  re¬ 
collections  of  conditions  in  the  in-  I 
dustry,  and  the  experience  of  in-  i 
vestors  therein,  during  the  early  I 
and  mid  thirties.  I 

There  are  obvious  apprehensions 
that,  when  existing  sellers’  market : 
comes  to  an  end  there  may  be  a  ' 
recurrence  of  the  unhealthy  com-  i 
petition  of  tho.se  days.  It  should  ' 
be  remembered,  however,  that  j 
newsprint  companies  were  poorly  j 
equipped  during  the  thirties  to  1 
contend  with  the  conditiori^?  of  over-  \ 
capacity  which  then  existed.  All  i 
companies  had  exnanded  widely ! 
during  the  mid  and  late  twenties  j 
and  had  Increa.sed  their  capital  ac-  j 
cordingly.  They  were,  as  *  — 


Abitibi  $1.50  Preferred 

Will  you  be  good  enough  to  dis¬ 
cuss  on  your  Hints  to  Investors 
page  the  situation  in  connection 
with  Abitibi  $1.60  preferred.  Why 
Is  it  that  this  stock  gives  such  a 
high  yield  —  over  7  per  cent  — 
in  view  of  the  high  rate  of  earn¬ 
ings  for  1946  and  indications  that 
conditions  this  year  have  been  even 
better ‘f  Surely  there  must  be 
something  in  connection  with  the 
company  to  account  for  this,  but 
it  is  not  apparent  to  the  uninitiated 
like  myself.  —  O.  D.  S.,  Toronto. 

Lack  of  "seasoning”  is  the  appar¬ 
ent  answer  to  the  generous  yield 
on  the  $1.50  preferred  stock  of 
Abitibi  Power  &  Paper  Co.  Ltd. 

Company,  as  you  are  probably 
aware,  only  emerged  from  receiv¬ 
ership  —  which  extended  over  a 
long  period  of  years  —  in  Spring 
of  1946.  Another  factor,  of  course, 
is  the  redemption  price  of  $25  a 
share  on  the  stock  which  precludes 
the  likelihood  of  issue  selling  very 
much  above  that  level  on  the  mar¬ 
ket.  Current  market  of  21  for 
stock  however,  is  well  below  re¬ 
demption  price,  which  suggests 
that  market  is  inclined  to  await 
developments  over  next  year  or  so 
to  see  how  the  reorganization  is 
going  to  work  out. 

For  year  1946  —  during  first  4 
months  of  which  company  still  op¬ 
erated  under  receivership  —  Abitibi 
reported  net  earnings,  after  all 
charges,  equal  to  $3.92  a  share  on 
$1.50  preferred,  or  more  than  2lo 
times  dividend  requirements  on 
stock.  Early  this  year  company 
carried  out  a  refunding  operation 
as  a  re.sult  of  which  $53,093,700  of  j  .speculative  investment  with  a  gen- 
8  per  cent  bonds  outstanding  were  erous  return  and  nro.snects  for 


INQUIRIES  from  subscribers 
In  regard  to  their  investments 
and  problems  are  Invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  In  securing 
Information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  In¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
Inquiries. 


shareholders,  of  Southmount  Corp’.s 
assets.  It  should  be  remembered 
that  Montreal  Power  wa.s  still  a 
live  entity  at  that  time  and  that  ' 
the  functions  of  Southmount  had 
not  yet  expired  —  as  they  did  short¬ 
ly  thereafter.  i 

It  is  a  reasonable  assumption,  ' 
however,  that  with  the  final  ex¬ 
propriation  of  Montreal  Power 
shares  by  Quebec  Hydro  and  the 
sub.sequent  winding  up  of  that  com¬ 
pany,  liquidation  of  Southmount  ■ 
Corp.  would  be  an  early  objective.  I 
A  barrier  to  Southmount  liquidi.-  | 
tion,  however,  has  been  a  dispute  I 
between  the  corporation  and  Quo-  ; 
bee  Hydro  with  regard  to  the  value  ’ 
of  510  shares  of  Keystone  Tran¬ 
sports  Ltd.  which  are  held  by 
Southmount  and  acquisition  of 
which  is  desired  by  the  Hydro  in 
connection  with  its  colking  in¬ 
terests.  Hydro  had  threatened  ex¬ 


claims  balance  sheet  valuation  wa.s  ' 
depreciated.  Negotiations  are  n.iw 
going  on  looking  towards  a  settle¬ 
ment  of  this  situation  and,  as  and 
when,  such  a  settlement  is  reached 


replaced  by  $45  million  of  3 ' i’s.  |  moderate  market  appreciation 
This  operation  re.sulted  in  a  re¬ 
duction  of  more  than  .50  per  cent 
in  fixed  charges  from  $2,654,685  to 
$1.3  million  and  in  addition,  permit 


sequence,  'Deculiarlv  vulnerable  to  :  of  short  supplies  of  essential  ma- 
the  unnrofitable  operations  which  terials.  With  demand  for  paints  and 
resulted  from  the  sham  drop  in  varnishes  on  a  particularly  active '  propriation  of  the  shares  at  the 
consumption  and  resultant  over-  scale,  these  shortages  have  brought  j  value  placed  on  them  in  the  South- 

capacity.  Today,  all  of  the  com-  |  about  a  situation  whereby  supplies  '  mount  balance  sheet  but  company 

panics  are  in  a  much  stronger  con-  ■  have  fallen  considerably  behind  con¬ 
dition  both  as  regard  a  capital  -sumption.  In  recent  months  there 
structure  and  physical  condition.  ■  have  been  signs  of  improvement 
Further,  there  is  good  reason  to  ’n  ^he  material  shortage  situation 
doubt  whether,  in  view  of  the  and  it  is  felt  in  the  industry  that  |  ^  „ 

higher  normal  world  d-mand  for  there  is  some  reason  to  hope  bet- j  anh  I^ystone  shares  are  di.spwed 

newsprint  and  the  reduced  world  terment  will  ce  gradual  Irom  now  ot  to  Hydro,  little  delay  in  winding 
newsprint  and  the  reduced  world  Outlook  in  this  respect  tip.  Southmount  and  distributing 

capacity  a  buvers’  p-arket  anv-  pnwaras.  uuuook  in  inis  respect  |  ^  assets  to  shareholders  mav  be 
where  approaching  that  which  believed  to  be  better  than  it  has  ‘ta  aMets  to  shareholders  may  be  ^ 

prevailed  during  the  thirties  is  at ;  been  for  some  time  with  supplies  ‘  e’^Pe^tea.  _  | 

flii  likpiv  such  materials  as  linseed  oil  and  |  > 

'gums  giving  evidence  of  catching  j  International  Nickel  ; 
|  «P  "’'th  demand  to  some  extent.  |  As  a  shareholder  of  long  sland-  i 

indications  that  Abif  bi  St  .iO  pre  ,  Moderate  betterment  in  supply ,  |„g  |n  International  .Nickel  Co..  I 

situation  has  been  reflected  in  sales  would  be  glad  to  have  your  views  | 
of  companies  and  it  is  reported  un-  „„  the  possibilities  for'  a  higher 
officially  that  business  of  The  Sher-  |  dividend  on  the  stock.  The  eoin- 
win-Williams  Co.  of  Canada  Ltd.  ‘  pany  earned  its  dividends  with 
has  been  running  ahead  of  last  quite  a  bit  to  spare  last  year  and 
year,  which  means  that  a  new  high  '  has  been  doing  better  this  year.  I 
record  in  sales  for  company  is  on  Please  also  express  your  opinion  i 
prospect.  For  some  years  now,  sales  on  the  outlook  for  the  company  in  , 
volume  of  Sherwin-W’illiams  has  '  the  light  of  general  business  pros-  ' 
been  limited  only  by  ability  of  com 


ferred,  providing  as  it  does  a  v'eld 
of  about  7'i  per  cent  at  prevad.irig 
market,  offers  considerable  attrac¬ 
tions  as  a  purchase  todav  for  the 
investor  looking  for  a  reasonable 


peets. — R.M.K.,  Victoria. 

I  own  some  shades  of  Sherwin-  .  P^^y  to  increase  its  production  and  j  That  part  of  your  inquiry  deal- 
,  _  „  ,  WlP'^ms  Co.  of  Canada  (common  ruling  factor  in  production  situation  j^jg.  with  questions  of  Nickel  divd- 

ted  payment  of  dividends  on  prefer-  I  s^'oekt  which  cost  me  considerably  bas  been  raw  material  .supplies.  De-  w'as  answered  this  week  with 

red  stocks  by  removing  restric-  |  than  present  market  value  of  Pif*Pd  fof  paint  and  varnish  products  declaration  by  company  of  an  extra 
tions  attaching  to  the  old  5  p.c.  la?''*.  On  the  dividerd  rate  of  FO  bas  been  far  In  excess  of  industry  s  of  40  cents  a  share  pay- 

bonds.  I  cents  a  share  annin’'v  th"  stock  productive  capacity  and  promises  to  able  December  in  addition  to  reg- 

Reduction  in  fixed  charges  as  f-ives  a  very  smah  yield  and  I  have  continue  so  for  some  considerable  ,  ular  quarterly  distribution  of  40 

a  conseouence  of  refunding  opera- |  been  wondering  if  it  would  not  be  time  to  come.  [cents  a  share.  This  will,  of  course, 

tions  will  in  itself  mean  a  saving  |  qood  policy  for  me  to  d'spose  of  mv  ,  With  improvement  in  supply  situ-  ^  make  total  disbursements  of  $2  a 

on  net  earnings  equal  to  nearly  hold'n'rs  today.  Your  valued  advice  ation  and  consequent  further  expan- i  share  by  Nickel  on  account  of  cur- 

$1  a  share  on  $1.50  preferred  stock,  i  on  this  sublect  would  be  very  much  •‘’inn  in  sales,  indications  point  to  a  rent  year’s  operations 


In  addition,  how’ever,  operating  re-  appreciated. — B.G.M.,  Montreal, 
suits  of  Abitibi  for  current  year,  on  the  basis  of  80  cents  a 
should  ref’ect  further  expansion  in  :  share  annual  dividend  rate,  Sher- 
s.'^lcs  of  both  newsprint  and  .sul-  I  w-n-Williams  common,  at  prevaMing 


further  expansion  in  earnings  being  Results  for  first  half  of  1947 
reported  by  Sherwin-W  illiama  for .  showed  a  wide  improvement  in 
year  recently  ended.  Factor  of  con-  eamings  as  compared  with  same 
siderab'e  importance  on  current  ,  period  last  year,  net  after  all 


phite  pulp  and  increased  .sellin-  market  of  28.  provides  a  vie'd  i  > ear  s  operations  will  b «  e.imination  pparges  being  reported  up  at  $1.05, 
prices  on  both  products.  Report  |  less  than  3  per  cent.  It  should  be  i  common  stock  from  77! 

for  current  year,  accordingly,  is  '  noted,  however,  that  an  extra  of  I  Net  .sa  es  for  6| 

almost  certain  to  reveal  a  more  or  I  20  cents  a  share  was  paid  in  Febru-  j  ■wniinmo  rommon  is  n  hold  rather  W'ere  up  $.-0  milhon  from  , 

less  substantial  increa.se  in  net  earn-  ,  ary  of  this  ye^r,  making  a  total  of  '  ,  .  todav  with  nrosn°cts  for  **^1  at  $81,1  li  8.,  1 

..  t  f  ♦  ennod  At  ust  *>i--  ;i  elurn  on  stock  within  the  near  i  Widely  increased  production  in 

Indications  point  to  continuation  |  last.  Yield,  on  bn.««is  of  $1  a  shnre  >  vwaciy  ]  iuuulliuh  hi 

-f  favorable  marketing  conditions  paid,  is  around  3>,  per  cent,  .still  a  _  [automobile,  household  equipment 


R"iners  Canadian  Pref. 


and  other  big  nickel  using  indus¬ 


tries  was  responsible  for  upturn  in 


INVESTMENT  YIELDS 


in  nuln  and  naper  industry  for  some  |  relatively  low  rate  of  retu-n  on  a 

little  time  to  come  yet.  Cautious  J  common  stock.  Meagre  vie’d  ho'"-  i  i  jno-  roonUc 

_ _ -  I  ever,  is  justified  by  re'ative'v  w'ide  I  have  some  Splllcrs  Canadian  operating  results.  , 

j  spread  betw’een  earnings  of  com-  Milling  Co.  second  preferred  shares  There  may  possibly  be  signifi-  | 
pany  and  dividends  paid  on  stock,  which  I  obtained  when  Spillers  took  cance  in  fact  that  Nickel  directors  i 
ir'icooi  Ch»..,..ir,  tviiUo.v,J  O'er  the  Alberta  Flour  Mills.  Are  paid  an  extra  on  account  of  this 

I*  ISCfll  yCflP  Ol  bhCTW  IP*  Vv  iPiSmS  A»tl  •  t  a  a.l_  a-An**  4  w  i  A  n  ^ « M  A.  n«t«r  AVtAMrvA 

ends  August  31st  and  annual  re-  were  they  year  without  indicating  any  change  i 

I  os  Augu.t  .list  ana  anuuai  re  ,ip,.iared  mil  as  requested  bv  Spillers  in  regular  dividend  rate  on  com-, 
port  for  period  recently  closed  prob-  «  '  ago T-^^ILE.,  St.  Boni-  nion  stock.  Company,  however,  ao- 

Pbly  wul  be  is.sued  sometime  wuthin  J  g  .  u  »t.  i»o  be. well  situated  to 

the  next  *3  or  4  weeks.  For  fiscal  anv  r<>aUiiicfmAnt  in  hiiqi-  i 

vear  ended  August  31st  1946  com-  Spillers  Canadian  Milling  Co.  was  "gather  any  readjustment  in  busi  ^ 

year  ended  August  31st.  1916.  com  subsidiarv  of  and  industrial  conditions 

out  I 
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and  industrial 

Provement  in  earnings  as  comnared  !  ronnecUom^itldiouW  be  p"^n^  uu. 

•j.'j’i  '  preceding  year,  in  suite  of  ’-J  mi  i  that  business  sentiment  has  under-  . 

7fi2  ]  operating  handicaps.  S:’les  for  year  j,-.  Min,  t  tn  in  Calgarv  Share  Itone  a  material  change  during  past  ^ 
...i,;  I  established  a  new  all-time  penk  but  >"°"ths.  Consen.sus  todav  ap-  ' 

it  •J;,'’  I  operating  profit  was  only  slight'y  I!”,:®  J  Pears  to  be  that  busine.ss  and  in-  i 

u.  I  above  previous  venr's  level  at  S2.-  prefeijed  .stock  in  the  new  ,  ^  ^  .  gp^gr^l  will  continue  oil' 

:  031.429  as  comnared  with  $1.9i7,-  "un  fh^ntessarv  fund^  '  ^^tive  scale  well  into  1948  at 

i  '-'u  i  ,596.  With  a  moderate  gain  in  other  necessary  funds 

x'l”  I  income,  gross  income  was  shown  comp  etion  of  the  mill  rccciv-  During  war  rears —as  wa.s  the 
V.mi  ^$1 15,000  higher  at  $2,119  575.  Tax  mg  bonds  in  consideration  therefor,  j  during  war  of  1914-1918  - 

;1..S8  ,  provision  was  down  at  $1101,421  iqe?  hut  nL-er^  onerated  “nrofltahlv  Atforts  of  International  Nickel! 

j-,1  I  (including  $66  164  c.  n.  taxi;  from  ..  nn  ' directed  towards  develop- 

T'-C  -’goRio  Cinr-hidino-  R1S4  1HQ  »  „  ‘  from  its  inception  and  interest  on 


r..u(i 

r..)a 


.31. 289,810  (including  $184,189  e.  n. 
tax);  denreciation  nrovision  was 


nnn  u-  u  t  rnj  o i t  j  Spillcrs  Ltd.  in  its  capacitv  of  cred 

.3L1.000  higher  at  $14''. 317  and  re  itor  through  its  bond  holdings,  ap 


T  •_  imn  ’  ment  of  new  peace-time  uses  lor 
i  nickel  and  nickel  alloys  as  well  as 
for  other  metals  that  are  derived 
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tirement  tn^iowance  about  2'0 
"reat^r  at  .t.34.7‘17.  Net  e'>»Tiin«'R  af¬ 
ter  all  charges 
ed  with  $555.83 


plied  for  foreclosure  and  sale  of  the  | 
mill  in  Calgarv  in  satisfaction  of  its 


m  earninsrs. 


from  operations  of  company  such 
a.s  platinum,  selenium  and  tellu- 
at  .$838  986  comnar-  i  *'mm.  Benefits  of  such  research 

1  for  previous  vear  r  ,  P^tM^ed  the  pctivities  already  have  begun  to 

I.H  I  and  were  equal  to  $2.65  a  sb"—  on  drav'^pdThroimh'the  eniirt«^fnr  enme  to  company,  as  evidence  re- 

•-f  l  common  stock  as  agamst  $1.39  a  I  but  late  in  1931  or  early  in  ^ 

[  share.  Earr’ngs  it  will  be  .seen,  1^30  ^purt  finally  decided  in  fkvor 

i  of  the  bondholders  and  directed  that 

i^Jrrents  for  current  year  of  $1  a  properties  be  turned  over  to  the 
-  nil  ,  share.  I  Royal  Trust  Co.  which,  on  behalf  of 

Balance  .sheet  at  August  31st,  !  Spillers  Ltd.,  had  bid  $1,200,000  for 
1946  reflected,  in  part,  capital  ex-  them  at  a  foreclosure  sale.  As 
penditures  during  the  year  net  Spillers  Ltd.  held  .82  million  of  bonds, 
working  canital  being  somewhat  sale  pnee  of  $1.2  million  fell  con- 
'ower  than  at  end  of  preceding  year  siderably  short  of  satisfying  its 
but  stiM  at  tb"  substantia!  figure  of  claim  on  company  as  bondholder: 

$5,8.23,695.  On  nrevious  balance  hence  nothing  was  left  for  preferred 
sheet,  net  working  capital  was  shareholders, 
shown  at  $6,071,253.  Current  assets 
increased  dunng  vear  to  $9  513.307 

from  $8,123,731,  but  current  liabili-  ,  ^  „f ;  some  element  of  speculation 
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Sonthinoiint  Investment 


Gatineau  Power  Common  j 

Kindly  make  reference  In  your 
Hints  to  Invesfers  column,  to  Gati-  ' 
ncau  Power  Common  and  express , 
your  opinion  regarding  this  stock  as 
a  purchase  today.  —  D.N.E.  Ottawa. 

At  prevailing  market  of  around 
19  common  .stock  of  Gatineau 
Power  Co.  offcr.s  a  yield  on  the  $1.20  ! 
a  share  annual  dividend  rate  of; 
about  6U  per  cent.  This  is  a  gen- 1 
erous  return  on  a  stock  of  this  cla.ss  ! 
which  although  naturally  involving  I 

ap-i 


612  "cr®  i>P  >  >  5  .  ,  Southmount  Investment.  Can  you  |  pears  to  provide  a  reasonable  degree 

give  me  some  information,  as  to  I  of  security  both  in  the  matter  of 
Since  end  of  war.  company  under-  what  the  directors  intend  to  do  [  dividend.s  and  ni.srket  value, 
took  plant  additions  and  improv'e-  with  the  securities  they  hold’f  1  j  Company  operates  plants  in  Que- 
ments  calling  for  ran’tal  exnendi-  '  got  the  opinion,  during  the  meet-  bee  and  New  Brunswick,  more  par- 
tures  of  about  $2  million  and  these,  ing  of  the  shareholders  of  the  <  ticiilarlv  on  the  Gatineau  and 
at  last  reports  were  well  advanced  Montreal  L.  II.&P.,  held  in  the  Ottawa  Rivers  in  the  former  prov- 
toward.^  completion.  These  canital  Windsor  Hotel  on  March  SUt,  that  ,  a  combmed  generating 


expenditures  have  been  met  from  a  division  of  the  funds  to  the  share- 


j  capacity  of  around  700,000  h.p.  Prin- 
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working  cariital  without  resort  to  k^'k’rs  would  be  made  promptly.—  j  ,  customers  of  company  are 
additional  financing.  These  exten-  (Hester.  I  Hydro-Electric  Tower  Commi.ssion 

sions  will  b»  of  aid  to  company  in  jn  referring  to  our  files  we  find  !  of  Ontario,  C.-oiaihan  International 

it.s  effort.s  to  .supply  demand.s  for  nothing  in  our  review  of  proceed-  !  paper  Co.  and  Ottawa  Light  & 

its  output.  iiiqs  at  the  last  annual  meeting  of  power 

Sherwin-Williams,  in  common  Montreal  Tower  to  indicate  that  j  por'vear  10(6  production  of  all 

with  other  paint  comnanies.  has  any  reference  was  made  to  an  early  olania  of  comnanv  tota'Ied  3  016  - 

b«n  op„.ll„5  .,nd„  the  handicap  ■  li,„ld.tien.  and  dl.alrlhn.len  to  ' 

wMth  2,915, 165, k.w.h.  in  1945  and 

(■'.31  !  _i^  gross  income  was  reported  up  at 

ft'i’ft  FrP>^  Fnf^^rnriQ^^  i$11.149.122  fm-u  310,433,269.  Ne 

A  *  MM  M  earnin'Ts  after  all  ci''>rges  amounted 
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Winniprs  Free  Pr»«« 


Mr.  M.  .1.  Coldwe’l,  national  ,  This  country  and  this  contin- 
leadcr  of  the  C.C.F.,  recently  un-  ent  are  proof  positive  of  the  pcac- 
burdoned  him.scif  of  some  -thoughts  ticality  of  Free  Enterprise.  If 
on  Free  Enterprise  at  Fairview,  I  Mr.  Coldwell  ean  point  to  any 
Alta.  He  said: 

Free  Enterprise  i.s  an  at 


to  ,82.969,917  for  19i6.  emia.1  after 
preferred  dividends  to  $1.30  a  share  i 
on  outstanding  common  stock  as : 
corppared  wit'i  ift’5  n“t  of  32,607,-  ' 
969.  equal  to  $1.08  a  share  on  com- ' 
mon.  i 

Operating  results  Imve  .sb-'.^-p 
continued  imo"oven-'''nt  dur'ng  enr- 


1.00 


tractive  theory,  but  it  just 
does  not  work.  It  promi.ses 
security  and  freedom  to  all, 
and  leaves  everything  but 
profits  to  chance. 


place  where  his  particu'ar  brand  rent  year,  oficini  figures  for  finst  , 
of  economics  has  worked  half  as  '  6  months  of  19’7  si'ovincr  frro.os  in-' 
well,  then  we  might  be  ready  to  come  up  over  $.560  000  from  .s"— p 

period  of  la=t  veer  at  36ii5'''’2 


listen. 
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•— Pajalilf  In  I’.S.  FiiikIr. 


Hut  all  he  can  point  to  is  the  ret  earu'rie's  boire"  up  at  31  - 

Soviet  Union  on  the  one  hand  -  I  pg,  g-j.  eoual  after  nepfarred  d’vi-  i 

vr  r  to  88  cpots  a  share  on  com-i 

Mr.  Coldwell  as  usual  is  a  little  to  events  in  Britain  on  the  other,  i  ,  _ _ i  *  ' 

right  and  a  lot  wrong.  He  is  British  Socialism  is  still  in  an  ex- T  -  I'"'  i 

i.2i  '  right  when  he  says  "Free  enter-  perimeiital  stage  but  even  so  its  !  7''! 

I  prise  is  an  attractive  theory”  and  hopes  and  it.s  promises  are  fur- | ‘  : 

I  hopeles.sly  wrong  when  he  says  thcr  from  realization  today  than  were  ep"''i  to  ano'it  1  .  tio-,p,, 

*11’^  work.”  they  were  when  Labor  entered  of-  eomTh-on  iiiviriandp  rpniuremanta  for 

2.‘t  i  I  Mr.  Coldwell  happens  to  be  fice. 

talking  about  the  only  theory  Mr.  Cold'.vcll  may  say  Socialism 
:  which  really  has  worked,  which  i  has  not  had  a  fair  run.  Perhaps  i  "'kupo  s^-re':  m  cimmor  stock  | 

■■  has  raised  a  good  part  of  the  it  has  not— yet.  Meanwhile,  un- ]  ere  .870,9‘’8.8®9  of  bo-ids  nnd  deben- j 

world  to  a  stnnda-d  of  living  til  it  has,  he  nrght  well  be  less  i  ture.s  -  -  ipchid”’'’'  $'''5  mil'ion  of  3| 

never  readied  before  ami  which  dogmatic  on  behalf  of  h  s  own  n.c.  and  3i  •  " Test  mort'ea^p 

now  offers  hope  to  millions  al  theory  and  more  honest  about  bonds,  and  $15  605,000  of  preferred , 

over  the  globe.  i  Free  Enterprise.  1  stock  ($12,196,000  of  5  p.c.  prefer- 1 


common  dividende  requirements  for  ' 
period.  | 

Outstandin'e  ahead  of  the  1.66?,- 
■180  (ocued  sv,opp5  of  common  stock  i 


:i.si 
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244  Si.  James  St.  W. 
Montreal 


330  Bay  Streei 
Toronto 


The  Leakage  of  British  Capital 

(Continued  from  page  6) 


red  and  $3,500,000  of  5',i  p.c.  pre¬ 
ferred),  During  1946  company  ef¬ 
fected  a  considerable  saving  in  fix¬ 
ed  charges  as  a  result  of  refunding 
operations  in  connection  with  funded 
I  debt. 

I  Current  dividend  rate  of  $1.20  a, 
share  annually  on  common  stock , 
compare.s  with  regular  dividends  of 
t  87  cents  a  share  plus  an  extra  of 
10  cents  a  share  paid  on  account 
of  1946  operations. 

Company  added  to  its  generating ; 
capacity  with  a  24,000  h.p.  unit  at 
Farmers  plant  which  wa.s  brought 
into  production  in  February  of  this  : 
yepv.  It  has  also  added  materially  | 
to  its  distribution  system  and  con-  : 
tinues  to  do  so.  These  extensions, 
in  view  of  pressing  demand  for 
power  today,  are  expected  to  in¬ 
crease  considerably  sales  and  earn¬ 
ings  of  company. 

‘‘Button,  Button,*^ 
Who  Is  To  Get  The 
Liberal  Mantle 


(Continued  from  page  1)  ! 

on  the  idea  of  a  Quebec  prime  i 
minister.  That  may  be  a  lit-  I 
tie  sharp,  but  you  might  as  | 
well  discuss  things  a.s  they  aie.  [ 
And  this  feeling  is  definitely  a 
live  issue  in  determining  who 
will  be  the  Liberal  crown  suc¬ 
cessor. 

¥  *  V 

Again  Mr.  St.  Laurent  has 
on  numerous  occasions  given 
the  Press  of  Canada  which  may 
politely  be  described  as  “a  very 
rough  brush-off  and  dusting- 
up”.  This  in  many  circles 
may  not  be  taken  as  an  in¬ 
dication  of  the  type  of  tact 
and  statesmanship  required  for 
the  leadership  of  Canada. 

Nevertheless  Mr.  St.  Laurent 
will  probably  be  a  favorite 
when  the  post  ratings  are 
taken.  He  is  able,  experienced, 
and  does  carry  the  assurance  of 
Quebec  support.  But  it  is  still 
an  open  race,  and  there  may 
be  more  than  one  ballot  at  the 
convention  before  the  subject  is 
decided. 

¥  ¥  ¥ 

There  are  other  developments 
on  Parliament  Hill  too.  The 
House  of  Commons  will  assem¬ 
ble  a  month  earlier  this  year 
getting  together  on  December 
5th.  Ostensibly  this  earlier  ses¬ 
sion  is  to  deal  with  trade 
pacts.  Actually,  according  to 
those  in  the  know,  it  is  to  deal 
with  what  is  of  more  import¬ 
ance  to  the  ordinary  every-day 
Canadian — the  constantly  rising 
cost  of  living.  Living  costs  are 
pyramiding  daily  and  there  is  a 
note  of  resentment  among  the 
people.  That  such  should  be 
the  case  can  readily  be  un¬ 
derstood.  The  Hou=-e  will  have 
to  take  note  of  thvs  undercur¬ 
rent  whether  it  wants  to  or  not. 

Another  development  of  note 
is  the  announcement  that  Hon. 

C.  D.  Howe,  present  Minister  cf 
Construction  will  head  up  a  new 
department  when  his  present, 
and  now  disappearing,  depart¬ 
ment  finally  dies  a  peace-time 
death.  Exactly  what  title  wi'l  be 
given  the  new  department  is  not  1 
yet  determined.  It  may  be  a 
Natural  Resources  Development 
department.  At  any  rate  it 
will  Absorb  certain  functions 
from  the  Department  of  Mmes 
and  Natural  Resources  which  is 
at  present  what  one  Par'ian-ent- 
ary  observer  called  "The  hell- 
box  of  government  departments". 
(The  "hell-box”  is  a  newspip?r 
term  for  a  container  is  which  ! 
is  thrown  type  which  na  de¬ 
partment  of  the  paper  has  any 
u.se  for.))  Actually  the  term 
is  not  quite  right  for  the  Mines 
and  Resources  department  for 
they  do  have  many  useful  and  , 
most  valuable  functions  of.  gov¬ 
ernment.  But  it  has  admitled'y 
always  been  difficult  to  see  min-  , 
ing,  Indian  affairs,  the  North  j 
Country,  and  immigration  all  ' 
jumbled  together  with  suryeys 
and  similar  affairs  in  one 
branch  of  government. 

The  creation  of  this  new  de¬ 
partment  may  in  part  be  the 
implementation  of  a  promise  to 
mining  delegates  last  year  that  i 


by  a  system  which  allows  the  for- 
'  eigner,  regardless  of  his  own  debts, 
all  of  a  sudden  one  fine  morning  to 
demand  dollar  payment  of  the  gross 
^  amount  of  current  debts  owed  to 
him.  This  certainly  was  the  way  in 
'  which  it  has  been  supposed  by  many 
!  that  the  difficult  and  delicate  sys- 
!  tem  of  current  account  convertibi- 
I  lity  would  be  worked.  And  since  the 
'  Government  allowed  themselves  to 
i  declare  with  such  confidence  that 
1  the  arrangements  made  for  meet- 
1  ing  the  obligation  of  July  15th  were 
completely  watertight,  the  possibili- 
i  ty  that  other  looser  techniques 
'  might  be  adopted  was  not  very  wide- 
!  ly  discu.ssed.  Since  so  much  money 
,  has  been  lost,  we  are  entitled,  I 
'  think,  to  inquire  further  concerning 
!  this  question.  We  are  entitled  to 
j  ask  whether  there  may  not  have 
I  been  too  great  an  inclination  on  the 
I  part  of  the  Government  to  rely  on 
mere  gentlemen's  understandings 
:  concerning  how  the  right  of  with- 
!  drawal  should  be  exercised,  when 
I  the  situation  was  one  of  such  peril 
,  that  the  chief  danger  was  not  that 
;  the  gentlemen  might  be  offended  if 
:  they  were  not  treated  as  gentlemen 
[  but  that  those  who  were  not  gentle- 
,  men  might  take  advantage  of  the 
privile.ge  if  they  were  treated  as  if 
they  were  ? 

Where  so  much  is  so  dark  and  con¬ 
fused,  it  is  difficult  to  feel  any  con¬ 
fidence  that  even  one's  questions 


j  a  more  personal  approach  to 
mining  would  be  given  in  Can- 
I  ada.  At  that  time  it  ws  fore¬ 
cast  there  ma.v  be  a  new  de- 
I  partment  of  mines  but  the  di¬ 
vision  of  the  present  department 
and  the  assignment  of  some  of 
I  it.s  present  functions  to  the 
I  new  creation  may  serve  the  same 
purpose  by  allowing  more  at¬ 
tention  to  actual  mine  affairs. 


are  posed  with  a  proper  degree  of 
I  precision.  It  ma.v  well  be  that,  in 
j  these  inquiries,  there  are  phrasc.s 
which,  for  one  reason  or  another, 
;  fail  to  probe  the  es.sential  points. 
But  one  thing  is  reasonabl.v  clear, 
and  in  an.v  di.scii.ssion  of  those  mat- 
'  ters  it  is  desirable  to  keep  it  firml.V 
in  mind.  An  intolerable  deal  of 
money  has  disappeared  like  snow 
overnight  and  it  has  not  gone,  as  it 
was  intended  that  it  shniilil  go,  in 
payment  for  necessary  import.^.  I 
confess  that  T  fiii'l  it  iliffii  ult  to  see 
how  this  could  pos.«ibly  have  liaji- 
pened  had  there  not  been  scriou.s 
definition,  of  the.se  I  have  mention¬ 
ed.  If  this  is  not  so  it  shoulil  be 
made  clear.  For  confidence  has  been 
severely  shaken. 


SEAGRAMS  RET 

(Continued  from  page  1) 


deplctc'l  during  the  war  I'crind 
when  their  facilitie.s  were  directcil 
almost  c.xi'lusively  to  the  ]irodU' - 
tion  of  war  alcohol.  With  tlie  re¬ 
lease  of  most  grain.s  from  ,gov(  ;  :i- 
ment  control  at  the  end  of  ItMd, 
it  became  possible  for  them  to  ori- 
bark  on  a  program  of  rctmi'din.g 
their  stocks.  The  iiigh  Io\eI  of 
grain,  barrels  and  other  eost.s  en¬ 
tering  into  the  prodiietion  of 
!  whisk.v  invontorio.s  lia.s  called  for 
large  capital  outla.vs.” 

(  FB  AIRCB.AI  T  OPTION 

The  Montreal  Curb  Mniket  a'lvi.ses 
that  an  additional  2,000  slieres  of 
Cub  Aircraft  Corporation  l.iniiled 
I  have  been  taken  down  at  00  ceius 
per  share  making  a  total  of  218,511 
shares  issued  aii'l  out.slarihn  ,  icav- 
1  ing  281,489  .shares  in  the  Tiea.sury. 


BUILDING  PRODUCTS 

CANADA  CEfv^EMT 

cvpsuiM,  LIME  &  ALADr.z~::::i 

Consfrucflon  volume  Is  growinq.  T'he 
position  of  three  companies  in  this  im-. 
portant  tield  is  analyzed  in  our  series  of 
Investment  Studies, 
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Dominion  of  Canada  Savings  Bonds 

2:^4% 

1957 

100 

2.75'.o 

Ontario,  Province  of 

2^4% 

1969 

100 

2.75% 

British  Columbia  Electric  Co. 

s'.r'To 

1967 

100 

3.25^'o 

Power  Corporation  of  Canada  Ltd. 

1967 

101 

3.43% 

Brompton  Pulp  &  Paper  Co. 

1986 

100 

3.50% 

East  Kootenay  Power  Co. 

SLiTo 

1967 

93';^ 

3.85'% 

Dominion  Dairies  Ltd. 

4% 

1966 

101 

3.92'% 

English  Electric  Co. 

4% 

1967 

1003.2 

3.96% 

James  A.  Ogilvy's  Limited 

43^% 

1967 

100 

4.50% 

Power  Corporation  of  Canada  Ltd. 

6% 

Part.  Preferred 

Markot 

5.00'% 

Prices  quoted  on  Bonds  are  "and  accrued  interest"  || 
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PROVED  THEIR  FAITH  IN  CANADA 

•..130  Years  Ago 


An  exhausted  Europe  — torn  by  decades  of 
war  — was  breathing  more  easily ...  two  years 
1,^1----  before,  the  Napoleonic  Wars  had  at  last 

ended  at  W'aterloo.  In  the  New  World,  the  three-year-old  Treaty  of 
Ghent  had  ended  an  attempted  invasion  from  the  south . . .  and  the 
peoples  of  North  America  began  a  friendship  that  is  the  admiration 
of  the  world  today. 


1817  .. .  Sturdy  colonists  of  British  North  America  — half  a  million 
of  them— were  scattered  over  as  many  square  miles.  To  the  west  and 
north  lay  another  two  million  square  miles,  unsettled  and  untouched. 
Merchants  and  traders  did  their  business  by  barter  and  with  a  bodge* 
podge  of  American,  British,  French,  Spanish  ^ 

and  Portuguese  money,  whose  changing  values 
spelled  chaos.  Trade  development  languished. 


AT  the  very  outset,  the  Bank  issued  its  own 
jtX  bills  and  coins.  Here  was  Canada’s  first  real 
money.  The  currency  won  immediate  acceptance 
. . .  goods  moved  more  quickly  . . .  and  the  sta¬ 
bility  the  nine  men  hoped  for  came  rapidly.  The 
people  proudly  welcomed  this  Canadian  cur¬ 
rency— and,  as  its  circulation  spread,  so  did  the 
reputation  of  the  new  bank.  Within  a  year  of  its 
founding  it  became  the  Government’s  banker, 
and  its  currency  officially  replaced  the  British 
money  used  by  the  Government  up  to  that  time. 


INTO  this  scene  came  nine  men  of  vision  . .  i 
nine  English  and  Scottish  merchants  who 
realized  that,  without  a  solid  financial  founda¬ 
tion,  the  colonies  could  never  reach  nationhood. 
Together,  they  determined  a  course  of  action. 
With  their  own  money  and  the  backing  of  209 
other  pioneering  citizens,  these  nine  men  found¬ 
ed  the  Bank  of  Montreal,  which  opened  its  doors 
for  business  on  November  3rd,  1817.  Never  once 
since  then  has  the  Bank  failed  to  open  on  a 
business  day. 


JUST  two  weeks  after  the  Bank  started, 
Canada’s  first  branch  bank  was  founded  . . . 
the  B  of  M’s  Quebec  agency  opened— and,  thus, 
the  Canadian  branch  banking  system  began.  The 
following  year  saw  agencies  opened  at  Kingston 
and  York,  now  Toronto,  and  branches  spread 
as  the  years  went  on.  Hailed  throughout  the 
world  for  its  strength  and  flexibility,  this  system 
of  branch  banking— begun  130  years  ago— has 
proved  ideal  for  a  country  vast  in  area  and  small 
in  population. 


QUEBEC  and  the  BofM 
Have  Grown  Up  Together 


The  Province  of  Quebec — 
cradle  of  the  nation— was  the 
birthplace  of  Canada’s  first- 
established  bank. 

Here,  in  Montreal,  whose 
population  was  hut  20,000  at 
the  time,  began  the  Bank  of 
Montreal  in  1817  .  .  .  and  with 
it  the  branch  banking  system 
of  the  nation. 

Thus,  the  province  that  was 
the  springboard  for  discovery 
and  colonization  of  Canada’s 
vast  areas,  also  gave  birth  to 
the  country’s  financial  svstem 
which  helped  make  Confeder¬ 
ation  possible  and  provided 
fertile  soil  for  the  seeds  of 
nationhood. 

Today,  the  B  of  M  serves 
the  people  of  the  province 
through  104  branches  and  is 
constantly  adding  to  this 
number. 


nCANADA-Uuri^ 


Recovery  was  rapid  during  the  middle 
.  years  of  the  century.  Then  came  1867... 
and  a  nation  was  born.  But  a  trans-continental 
railway  was  a  condition  of  Confederation,  and 
now  the  Canadian  Pacific  had  to  be  pushed 
through.  To  speed  the  construction,  the  enter¬ 
prise  was  placed  in  private  hands.  The  work 
went  fast,  and  the  last  spike  was  driven  five  years 
earlier  than  expected.  With  faith  characteristic 
of  its  nine  founders,  the  B  of  M  had  backed  to 
the  limit  this  great  national  project. 


But  all  was  not  easy.  There  were  hard,  trying 
days  ahead— each  decade  had  its  ups  and 
downs.  From  1836  to  1840  Canada  experi¬ 
enced  a  succession  of  bad  harvests,  political 
convulsions,  commercial  changes  and  failures. 
Rebellion  had  depreciated  the  value  of  property 
and  seriously  hindered  the  improvement  and 
further  settlement  of  the  country.  The  Bank  of 
Montreal  survived  only  by  the  most  careful  use 
of  its  resources  and  the  confident  loyalty  of  its 
depositors. 


“I  century  opened  with  a  new 

flood  of  prosperity  which  lasted  for 
more  than  a  decade.  Two  more  trans-continental 
railway  systems  ...  a  great  influx  of  new  settlers 
...abundant  crops  ...thousands  of  new  industries 
—and  then. ..World  War  I  !  Through  the  trying 
times  which  followed  . . .  the  inflated  days  of  the 
20’s  and  the  depressed  days  of  the  30’s  —  through 
a  second  World  War  in  our  time  . . .  Canadians 
worked  and  fought,  and  Canada  became  • 
world  power. 


f  —Peace  . . .  new  plans  . . .  new  hopes  . . .  rehabilitation.  Life  in  Canada 

K  takes  work,  courage  and,  above  all,  vision  .  .  .  the  kind  of  vision 

J which  spurred  nine  men  to  pioneer  the  nation’s  economy  130  years  ago. 

From  a  corporal’s  guard  in  1817,  the  staff  of  the  BofM  has  grown  to 
^  ,  an  army  eight  thousand  strong . . .  working  closely  with  Canadians  and 

their  industries  in  hundreds  of  communities  from  coast  to  coast . . .  supplying  the  lifeblood  of 
credit  to  an  expanding  nation  . . .  seeking  always— through  sound  counsel  and  friendly  service— 
to  give  practical  help  to  the  million  and  a  half  customers  who  put  their  trust  in  it. 


TO  A  MILLION  CANADIANS 


V  OT  JL  uTtJ'OirOlA/*  •  •  •  Just  as  history  foreshadows  the  future,  so  the  record  of  Canada 
and  of  her  first-established  bank  working  together  gives  promise  of  bright  tomorrows  for  the  nation. 
“The  twentieth  century  belongs  to  Canada” . . .  and  for  that  future  we  pledge  ourselves  anew  to  work 
constructively  with  Canadians  in  every  walk  of  life. 


Bank  or  Montreal 

Canada* s  First-established  Bank 

George  W.  Spinney,  C.  M.  G.,  President  B.  C.  Gardner,  Vice  President  and  General  Manager 


Second  Section 


Second  Section 


VOL.  35,  No.  20 


MUST  SELL  MORE  I 
FINISHED  GOODS  I 
ABBOn  DECLARES 


Offers  Suggestion  as  Answer  ; 
To  Dollar  Shortage  at  CEA 
Fourth  Annual  Convention 

NEED  TWO-WAY  TRADE  j 

Higher  level  of  export  shipments  ; 
to  the  United  States,  particularly  of  1 
manufactured  goods,  will  provide  in  | 
large  measure  the  answer  to  Can-  ; 
ada's  dollar  shortage,  Hon.  Douglas  1 
Abbott,  Minister  of  Finance,  told  I 
members  and  guests  of  the  Canadian  j 
Exporters’  Association  at  the  Fourth  •, 
Annual  Convention  in  Montreal.  ' 

Partial  text  of  Mr.  Abbott’s  ad-  : 
dress  is  as  follows:  , 

"The  world  is  —  or  should  be  —  I 
•ur  oyster.  Canada’s  export  markets  ! 
are  world-wide,  and  the  products  of  | 
our  farms,  forests,  mines,  and  toe-  ; 
tories  are  sent  to  the  mo.st  remote  ! 
corners  of  the  globe.  Nevertheless,  j 
a  most  significant  proportion  of  our  ; 
exports  has  traditionally  gone  to  the  ' 
United  Kingdom  and  the  United 
States,  and  when  we  add  the  Com-  | 
monwealth  countries  and  western  | 
Europe,  we  account  for  over  90  per  ; 
cent  of  our  total  shipments.  'The  ! 
products  which  we  sell  are  as  varied  ; 
as  they  are  widely  dispersed,  but  a 
casual  study  indicates  that  the  j 
greater  part  consists  of  raw  mate-  i 
rials  and  partially  processed  primary  ! 
commodities,  mainly  forestry  prod-  i 
ucts,  agricultural  products,  ba.se  ! 
metals  and  fish.  The  apparent  di-  i 
versification  of  output  and  de.stina-  j 
tion  belie.s  f's  essential  underlying  i 
features.  I  "act  we  are  highly  spe-  i 
cialized  in  oduct  and  highly  de¬ 
pendent  on  a  few  important  mar¬ 
kets. 

"On  the  import  side,  the  same 
appearance  of  diversification  hides 
an  even  greater  dependence  on  a  few 
large  sources  for  the  vast  bulk  of 
our  requirements.  Over  80  per  cent 
of  our  imports  in  pre-war  years  were 
drawn  from  the  United  States  and 
the  United  Kingdom,  and  in  recent 
years  imports  from  the  United 
States  alone  account  for  almost  80 
per  cent  of  the  total.  Our  imports 
are  of  a  greater  variety  than  our 
exports,  with  manufactured  goods 
comprising  a  substantial  proportion 
of  the  total. 

Dollar  Lack  No  New  Problem 

"The  present  dollar  problem  is  not 
a  new  problem  for  Canada.  The  gap 
between  dollar  exports  and  dollar 
imports  has  always  been  large  but 
never  so  large  as  it  is  today.  Ex¬ 
perience  has  .shown  us  that  this 
feature  in  our  economy  makes  us  ex¬ 
tremely  vulnerable  to  international 
economic  and  political  disturbances, 
particularly  those  which  upset  the 
mechanism  of  international  pay¬ 
ments.  Moreover,  the  degrees  of 
vulnerability  is  directly  related  to 
the  size  of  the  gap  that  develops  in 
our  trade  with  individual  countries. 

"The  second  factor  which  makes 
us  extremely  vulnerable  to  outside 
Influences  is  our  traditional  depen¬ 
dence  on  exports  of  raw  materials 
and  foodstuffs.  We  all  know  that 
the  demand  for  primary  commodi¬ 
ties  as  well  as  their  prices  are  sub¬ 
ject  to  wide  fluctuations  in  the 
course  of  the  business  cycle.  In 
spite  of  the  rapid  strides  in  indus¬ 
trialization  during  the  past  decades 
and  particularly  during  the  war, 
Canadian  exports  are  today  heavily 
In  the  vulnerable  class.  We  must,  I 
suggest,  give  more  attention  to  the 
processing  and  fabrication  in  Can¬ 
ada  of  our  natural  products  for  ex¬ 
ports.  This  is  an  essential  feature 
of  economic  growth  and  progress  to¬ 
wards  maturity. 

"Our  immediate  objectives  as  ex¬ 
porters  can,  I  think,  be  clearly  and 
simply  stated: 

Export  Targets  Cited 

"1.  We  must  seek  to  narrow  the 
gap  in  our  trading  accounts  with 
dollar  countries  by  exporting  more 
goods  to  those  countries. 

"2.  We  must  seek  to  d4versif,v  our 
exports  to  the  dollar  countries  by 
combining  a  greater  proportion  of 
proce.ssed  and  manufactured  goods. 
In  more  concrete  terms,  because  the 
United  States  has  been  and  will  re¬ 
main  a  market  for  our  goods  which 
exceeds  all  others,  these  objectives 
can  be  restated  more  positively; 
"sell  more  goods,  including  processed 
and  manufactured  goods,  in  the 
U.S.A,  markets.’’ 

"The  pre.sent  Canadian  dollar 
problem  is  as  much  a  danger  to  the 
stability  of  the  U.S.A.  econom.v  as 
it  is  to  ours.  It  is  in  the  interest  of 
both  countries  that  measures  to  faci¬ 
litate  the  further  development  of  ex¬ 
ports  including  manufactured  goods 
be  adopted,  particularly  where  the 
raw  material  essential  for  such  pro¬ 
duction  is  indigenous  to  our  country 
and  can  be  processed  here  to  the 
mutual  advantage  of  all  concerned. 
I  assure  you  no  effort  will  be  spared 
on  the  part  of  the  government  to 
work  out  mutually  advantageous  ac¬ 
cords  to  encourage  and  facilitate 
this  type  of  development  which  must 
and  will  come. 

Need  Two-Way  Trade  I•'lo^v 

"A  salient  feature  of  the  present- 
day  manufacturing  industry  in  Can¬ 
ada  is  the  existence  of  several  thou¬ 
sand  branch  plants  and  subsidiaries 
directly  related  to  large  parent  firms 
In  the  United  States.  This  develop¬ 
ment  occurred  mainly  in  those  indus¬ 
tries  associated  with  the  spectacular 
growth  of  modern  mass  production 
methods,  concentrated  in  the  last 
two  or  three  decades.  Their  devel¬ 
opment  occurred  largely  to  take  ad¬ 
vantage  of  markets  protected  by 
substantial  tariffs  and  perhaps  even 
more  so  to  penetrate  the  common¬ 
wealth  markets  made  available  by 
the  system  of  Imperial  Preferences. 
We  are  all  familiar  with  the  great 
benefits  reaped  by  our  country  in 
terms  of  emplo.yment,  income  and 
living  standards  which  accompanied 
this  tremendous  inflow  of  capital. 
What  is  not  so  well  known,  however, 
is  that  the  branch  plant  system  and 
the  resultant  heavy  demrnd  for  im¬ 
ports  from  the  United  States,  is  in¬ 
timately  connected  with  the'  wide 
gap  in  our  trade  with  that  country. 


Sun  Life  Vice-President 


MONTREAL,  FRIDAY,  NOVEMBER  7,  1947 _ 

Let  Private  Responsibility 
Do  The  Job  Again 


Named  C.E.A.  President 


H.  P.  THORNHILL,  treasurer  of 
the  Sun  Life  Assurance  Company  ' 
of  Canada  who  has  been  appointed 
second  vice-president  and  treasurer 
of  the  company. 

C.P.RrHAS  LARGE  I 
GRAIN  MOVEMENT 
TARGET  FOR  FALL 

Plan  Shipment  of  25  Cars 
Daily  to  Saint  John  Until  i 
Freeze-Up  i 

BIG  YEAR  IN  1947  i 

Looking  ahead  to  the  close  of 
navigation  on  the  St.  Lawrence 
route  the  end  of  this  month,  the 
Canadian  Pacific  Railway  moved  , 
on  Monday  of  this  week  2.5  cars 
of  grain,  roughly  44,000  bushe’s, 
east  to  Saint  John,  N.  B.,  in  the 
start  of  what  is  to  be  a  daily 
rail  movement  from  now  until 
freeze-up  here. 

The  25-cars-daily  target  for 
Saint  John  is  in  addition  to  a 
heavy  movement  to  Montreal  to 
take  care  of  ships  loading  here  ^ 
until  the  close  of  navigation.  From 
i  the  opening  of  the  port  in  April 
until  October  31  the  C.  P.  R.  had 
.  moved  more  than  26  million  bush¬ 
els  of  grain  into  Montreal.  i 

Rail  movement  of  grain  now  is 
from  the  Bay  Ports  (Port  Mc- 
Nicoll,  Midland,  Owen  Sound  and  i 
Goderich),  in  following  the  usual 
pattern  of  the  traffic,  with  grain 
I  reaching  these  Bay  Ports  in  lake 
ships  from  the  head  of  the 
Great  Lakes,  '' 

\  At  Fort  William  on  October  31 
.  there  was  in  storage  42,000,000 
bushels  of  grain  which  had  been 
moved  in  by  the  Canadian  Pacific 
:  — an  increase  of  nine  million  bush¬ 
els  over  what  was  in  storage  last 
year  at  the  same  time  from  the 
same  source. 

Exceeded  Board’s  Quota 

During  the  crop  year  the  C.P. 
R.  had  moved  more  than  69  mil¬ 
lion  bushels  into  Fort  William, 

'  from  August  1  to  October  31.  and, 
in  doing  it,  exceeded  the  800  car 
quota  per  working  day  asked  by 
the  Wheat  Board,  with  816  per 
day  in  September  and  804  per  day 
I  in  October, 

The  objective  for  daily  move¬ 
ment  from  the  Bay  Ports  now  is 
250  cars,  440,000  bushels,  over 
and  above  the  25  cars  earmarked 
for  Saint  John.  This  will  be  for 
export,  from  Montreal,  and  for 
domestic  needs  in  the  East.  On 
November  1st  a  survey  of  Mont¬ 
real  elevators  showed  that  of  the 
grain  on  hand  then.  1.786,000 
.  bushels  had  been  moved  here  by 
the  Canadian  Pacific. 

First  Canadian  Pacific  ves.sel 
into  Saint  John  on  the  winter 
schedule  will  be  the  cargo  liner 
Beavercove,  on  November  23,  to 
be  followed  by  her  three  sister 
cargo  liner  Beavers,  the  two  car¬ 
go-passenger  Beaver  ships  and  the 
passenger  liner  Empre.ss  of  Can¬ 
ada,  which  clears  from  Montreal 
on  November  29  for  the  last  time 
this  season.  ‘ 

- 1 

What  I  mean  is  this,  there  is  a  con-  I 
tinual,  heavy,  one-way  flow  of  parts, 
materials,  machine  tools,  etc.,  to 
feed  and  service  these  branch  plants, 
the  products  of  which  form  a  signi-  ' 
ficant  part  of  our  export  not  to  the  ■ 
United  States  but  to  non-dollar 
countries.  This  uniformly  one-way 
flow  of  trade  was  understandable 
and  unavoidable  in  the  early  stages 
of  development.  These  plants  to¬ 
day,  however  are  lusty,  strong  and 
modern  giants  capable  of  competing 
anywhere  in  the  world.  By  a  pro¬ 
cess  of  specialization  and  by  the  ap¬ 
plication  of  right  kind  of  initiative 
and  .'alesmanship,  these  goods  can 
be  made  to  flow  and  must  be  made 
to  flow  both  ways.  This  can  be  an 
important  new  source  of  exchange 
which  will  permit  us  to  Continue  to 
buy  the  supplies  we  must  have  from 
the  United  States. 

“Every  Canadian  is  proud  of  the 
rapid  growth  and  dynamic  expan¬ 
sion  which  occurred  in  our  country  • 
in  the  last  several  decades.  But  no  ' 
Canadian  would  ever  admit  that  we 
have  shot  our  economic  bolt;  that 
we  are  now  fully  mature  and  devel¬ 
oped.  Canada’s  development  is  still 
in  its  early  stages.  We  have  grown 
some  inches  in  height  —  but  there 
.  is  substantial  growing  still  to  be 
done.  Sir  Wilfred  Laurier  once  said 
that  if  the  19th  century  belonged 
to  the  U.S.A.,  the  20th  century  be¬ 
longed  to  Canada.  These  are  diffi¬ 
cult  times  and  no  one  can  predict 
the  future.  But  one  thing  is  cer¬ 
tain;  Canada’s  economic  strength 
I  will  continue  to  grow.  Nor  is  Can- 
I  ada  a'one  in  thks  field.  There  are 
vast  areas  of  the  world,  in  South 
America,  in  the  Far  East  where  the 
proces.s  of  industrialization  is  only 
now  0011101000111?:.  Canada  can  par- 
'  ticinate  in  that  growth.  W’e  have 
been  spared  the  devastation  of  war 
and  are  richly  endowed  with  re- 
.=ources.  The  world  is  looking  to  . 
I  Canada  to  help  in  that  growth.’’  I 


THE  OLD  maxim  that  "when 
everybody  rules  nobody  rules”  can 
be  paraphrased  in  many  ways  and 
still  hold  good.  It  certainly  holds 
good  m  business  and  particularly 
in  the  matter  of  intercourse  be¬ 
tween  the  economies  of  various 
countries  and  continents.  There 
has  been  a  good  deal  in  prewar 
business  relations  between  the 
new  world  and  the  old  that  was 
not  particularly  desirable;  not  all 
the  deals  and  arrangements,  either 
in  finance  or  industry  gave  due 
considerations  to  any  other  in¬ 
terests  but  those  of  the  companies 
and  individuals  concerned.  In 
spite  of  the  publicity  given  to 
such  things  in  recent  years  how¬ 
ever,  the  good  far  outweighed  the 
bad. 

The  initiative  and  the  hard 
work  and  the  progressivene.ss 
which  was  required  to  do  compe¬ 
titive  business  were  invaluable  in 
the  rebuilding  of  trade  and  indus¬ 
try  after  the  first  great  war  and 
in  the  rebuilding  efforts  after  the 
collapse  of  the  early  thirties,  a 
collapse  which  can- not  be  laid  al¬ 
together  and  alone  at  the  door  of 
business  mistakes. 

There  is  very  little  of  that  at 
the  present  time.  There  has  never 
been  a  period,  outside  of  the  years 
of  active  warfare,  when  govern¬ 
ments  and  their  agencies  were  in 
such  complete  control  of  all  in¬ 
ternational  economic  intercourse. 
.Considering  that  it  was  this  con¬ 
trol  which  was  to  prevent  a  recur¬ 
rence  of  earlier  evils  and  which 
was  to  provide  the  smooth  and 
planned  highway  to  universal  well¬ 
being.  we  have  not  got  a  great 
deal  to  show  for  it,  have  we  ? 
if-  >(■  >{. 

Verv  little  room  is  left  at  the 
moment  for  the  exercise  of  ini¬ 
tiative,  of  individual  planning  or 
risk,  and  the  bulk  of  the  trade, 
especiallv  in  commodities,  with 
our  biggest  customers  abroad  is 
of  a  nature  to  discourage  rather 
than  spur  anv  personal  or  cor¬ 
porate  efforts.  More  or  less 
anonymous  groups  of  men  decide 
what  should  be  bought,  alwa.vs,  i,t 
seems,  in  bulk,  to  eliminate 
wherever  possible  the  trade-mark 
and  along  with  it  the  pride  of  per¬ 
formance  which  comes  from  suc¬ 
cessful  making  and  selling.  If 
an.v  aid  is  needed,  the  same 
anonymous  group  decides  whether 
it  should  be  given,  or  whether  it 
should  be  accepted  from  any  par¬ 
ticular  party,  what  form  it  should 
take  and  for  what  purposes  it 
should  be  used. 

It  is  no  longer  any  secret  that 
in  spite  of  the  tremendous  help 
that  has  been  extended  b.v  this 
continent  .to  Europe,  the  results 
in  almost  all  instances  have  been 
ridiculouslv  small  and  unsatisfac- 


By  E.  C.  ERTL 

'  tory  and  most  decidedl.v  insuffi¬ 
cient.  In  many  instances  neither 
I  the  financial  nor  the  commodity 
I  aid  given  has  failed  to  do  what 
i  both  the  givers  and  the  askers  ex- 
I  pected  it  to  do  and  whether  one 
likes  to  admit  it  or  not,  the  .®itua- 
i  tion  as  a  whole  reflects  nothing 
of  the  vaunted  advantages  of  re- 
;  placing  private  by  government 
planning  and  arranging. 

Nor,  and  this  is  by  no  means  an 
unimportant  consideration,  does 
j  there  appear  to  be  a  proper  ap- 
'  preciation  of  the  costs  and  re- 
'  sponsibilities  incurred  either  on 
the  part  of  the  givers  of  aid  or  of 
the  receivers  of  it.  Everybody 
basks  in  the  glory  of  giving,  when 
he  is  reminded  of  it,  but  one  con¬ 
tinues  to  wrangle  about  who 
should  bear  the  biggest  share. 
And  at  the  other  end,  everybody 
seems  to  expert,  as  a  matter  of 
earned  right,  the  utmost  in  con¬ 
tinued  overseas  aid,  while  no  one 
I  in  particular  is  concerned  about 
the  responsibilities  of  making  this 
aid  go  the  longest  way. 

We  have  of  this  a  reflection  in 
our  current  attitudes  both  here 
and  abroad,  in  so  far  as,  while 
discussing  the  necessities  of  aid¬ 
ing  in  reconstruction,  we  shift, 
somewhat  furiously,  the  puck  from 
the  hands  of  the  producer  to  the 
consumer,  from  management  to 
labor  and  back  again.  We  want 
to  give  of  what  we  have  but  we 
can  not  agree  on  giving  up  each 
one  of  his  specific  privileges  or 
enjoyments.  We  shall  have  to 
settle  that  one  day,  or  else  stop 
talking  about  aid  to  Europe. 
if-  *  * 

After  two  years  of  economic 
j  intercourse  being  almost  exclusi- 
;  vely  on  the  basis  of  government 
with  government,  we  might  try  to 
invite  individual  and  group  re¬ 
sponsibilities  back  into  the  pic¬ 
ture.  Needless  to  say,  we  are  all 
so  sold  on  the  idea  that  "the 
people”  as  a  whole,  through  ap¬ 
pointed  experts  know  everything 
better,  that  it  will  be  impossible  to 
divide  equitably  the  fields  where 
individual  and  where  government 
responsibilities  should  cease  to 
overlap.  But  it  may  be  recom¬ 
mended  quite  seriously,  that  at 
least  a  start  can  be  made  now  to 
return  to  whoever  wants  a  re¬ 
sponsibility,  the  measure  of  free¬ 
dom  formerl.v  successful  in  spur¬ 
ring  industry  and  busine.ss  re¬ 
covery. 

How  could  that  be  done?  The 
,  British  government,  unless  it  still 
is  committed  to  complete  blanket¬ 
ing  of  every  phase  of  business, 

I  could  do  itself  a  lot  of  good  if  It 
were  to  invite  those  British  indus- 
I  tries  not  slated  for  early  nation¬ 
alisation  to  start  dealing 'directly 
1  with  the  sources  of  money  and 


equipment  abroad.  Surely,  if 
there  were  any  sign  at  all  that  a 
measure  of  moderation  and  a 
sense  of  proportion  are  still  pres¬ 
ent  among  the  ruling  powers  in 
Britain,  there  would  be  many  a 
Canadian  or  American  financial 
or  industrial  concern  willing  to 
gamble  on  British  recovery.  If 
this  statement  is  to  be  doubted 
seriousl.v,  then  what  is  the  use  of 
carrying  on  at  all.  The  fact  that 
it  can  not  be  doubted  seriousl.v, 
the  fact  that  there  are  still  sub¬ 
stantial  sources  of  private  credit 
which  could  be  tapped  b.v  British 
industry,  if  permission  were  given, 
alone  accounts  for  the  fact  that 
North  Americans  have  not  yet 
thrown  in  the  towel,  that  the.v  are 
willing  to  consider  a  further  dis¬ 
location  of  their  business  and  tax 
structure  to  save  what  can  be 
saved  of  European  economic  and 
political  values. 

if-  *  if 

International  financing  bv  pri¬ 
vate  industries,  the  development. 
With  the  aid  of  outside  invest¬ 
ment.  of  backward  or  destroyed 
facilities,  is  of  course  subject  to 
certain  fluctuation  in  the  domes¬ 
tic  market  where  the  investing 
capital  originates.  Some  times 
economic  currents  favor  such  out¬ 
flows  of  capital,  other  times  the.v 
stem  or  reduce  the  movement.  Is 
there  any  thing  in  the  present 
domestic  situation  in  Canada  and 
particularl.v  in  the  United  States 
which  would  create  great  fiscal  or 
economic  suffering  if  private 
credits  were  to  be  extended,  to¬ 
gether  with  managerial  aid,  to¬ 
gether  with  longterm  modernisa¬ 
tion  and  raw  material  supply 
planning?  There  is  nothing  this 
writer  can  detect,  although  he 
would  be  ready  to  be  convinced 
otherwise. 

It  is  no  secret  that  the  bulk  of 
modern  industry  in  European 
countries  was  closely  integrated 
with  similar  industries  on  this 
continent;  that  at  least  modern 
methods  of  production  were  the 
offspring  of  methods  progre.‘^sively 
established  here.  If  it  is  our  de¬ 
sire  to  re-establish  European  in- 
dustr.v  to  a  level  where  these  in¬ 
dustries  can  again  support  the 
countries  and  populations  to  which 
they  are  attached,  then  why  have 
we  not  learned  from  the  pages 
written  after  the  last  war  and 
before  the  last  war? 

To  name  only  a  few  random 
items  which  come  to  mind,  which 
clearly  illustrate  the  depth  of  the 
bewilderment  which  must  surel.v 
affect  the  men  charged  with  a 
measure  of  authority.  Britain 
needs  dollars;  because  her  trade 
does  not  .support  her  purchases 
abroad,  she  must  resort  to  selling 
(Continued  on  page  12) 


HAROLD  V.  LUSH,  president  of 
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who  was  elected  president  of  the 
Canadian  Exporters'  Association  at 
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What  May  Happen  in  Europe 


By  LEBIS  H.  BROWN 

*  Chairman,  Johna-Manville  Corporation 


IF  WESTERN  EUROPE  can¬ 
not  get  coal  b.v  boat  to  her  ports 
from  Great  Britain  and  the  trans¬ 
portation  crisis  in  Germany  pre¬ 
vents  their  getting  coal,  the  indus¬ 
tries  now  struggling  toward  re¬ 
covery  will  be  set  back  another 
.year.  It  is  doubtful  if  the  econo¬ 
mies  can  endure  another  setback 
of  this  kind.  Great  Britain's  only 
immediate  hope  of  a  quick  in¬ 
crease  in  exports  is  coal.  With 
coal  to  export  she  begins  to  reall.v 
solve  the  dollar  shortage  problem. 
Without  coal  to  export,  a  second 
loan  to  Britain  from  America  ma.v 
not  be  forthcoming  and  without 
one  Great  Britain  faces  an  eco¬ 
nomic  recession  of  major  propor¬ 
tions  that  ma.v  make  the  auster¬ 
ity  of  the  past  two  years  seem 
mild  indeed. 

Such  possible  economic  develop¬ 
ments  in  Germany,  Western  Eu¬ 
rope  and  Great  Britain  would  be 
almost  certain  to  result  in  rapid 
reduction  in  exports  from  Amer¬ 
ica,  with  all  that  would  mean  to 
farmers  and  business  alike. 

It  is  on  just  such  events  that 
Russia  is  counting  for  the  "crisis'’ 
that  she  believes  will  be  her  op¬ 
portunity  to  spread  Communism 
westward. 

We  cannot  afford  to  be  b’ind  to 
what  ma.v  happen  if  we  fail  to 
act.  What  is  required  is  a  sense 
of  stern  realism  and  the  resolu¬ 
tion  to  face  facts,  not  as  the.v 
should  be,  but  as  they  are  in  grim 
old  Europe.  We  should  ha\e  no 
illusions  that  obstacles  can  be  eas- 
il.v  overcome  or  that  a  sick  Eu¬ 
rope  will  readil.v  swallow  the  cas¬ 
tor  oil  we  have  recommended. 

What  ma.v  actually  happen,  both 
here  and  abroad,  is  refusal  to  face 
the  necessity  for  swift,  drastic, 
and  unpopular  action  and  substitu¬ 
tion  of  "too  little,  too  late”  as 
crisis  follows  crisis,  requiring  ulti¬ 
mately  not  castor  oil  but  a  major 
operation.  In  the  case  of  nations 
today,  this  may  mean  anything 
from'  overthrow  of  government, 
rule  by  decree,  outr  ght  dictator¬ 
ship,  involuntary  emigration,  to 
wholesale  ‘'bailing  out'’  by  Uncle 
Sam. 

if.  if  if. 

Of  course  "too  little,  too  late”  is 
not  peculiar  to  England.  A  dic¬ 
tator  can  pry  open  tho  patient’s 
mouth  and  force  castor  oil  down 
the  national  throat.  But  the  el¬ 
ected  representative  of  a  demo¬ 
cratic  countr.v  cannot  afford  to  be 
too  far  ahead  of  the  procession 
of  public  opinion.  It  would  cost 
him  votes  and  final'.v  his  job.  The 
electorate  must  be  educated  first, 
and  that  takes  time. 

But  in  Europe  the  sands  of 
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time  are  running  out  fast.  There 
is  an  extreme  urgency  about  the 
situation.  In  Germany,  the  work¬ 
ingman,  once  among  the  best  in 
the  world,  is  steadily  deteriorat¬ 
ing  in  health  and  p.sycholog.v.  One 
cannot  remain  either  efficient  or 
hopeful  on  1.200  calories  a  day 
or  less.  The  desperate  citv  dwell¬ 
ers  who  keep  alive  b.v  bartering 
their  personal  possessions  for  foed 
at  the  farms  will  soon  have  little 
left  to  barter.  The  German  trans¬ 
port  s.vstem,  barely  and  illusively 
maintained  by  the  now  almost  fin¬ 
ished  process  of  "cannibalization", 
could  easily  collapse  if  we  lose 
the  bet  on  a  mild  winter  this 
.year.  Yet  it  takes  time  to  edu¬ 
cate  the  American  electorate  to 
support  political  representatives 
who  ask  for  high  taxes  and  high 
prices  to  feed  and  re-equlp  tne 
former  enemy 

In  Britain,  the  people  were 
promised  a  better  postwar  world 
with  less  work  and  more  things 
to  enjoy  through  "Socialism  in 
our  time.'’  Yet.  it  takes  time  to 
educate  the  British  masses  to  re¬ 
alize  there  is  nothing  left  to  di¬ 
vide  but  scarcities  and  only  hard 
work  produces  abundance.  Even- 
tuall.v,  they  will  have  to  scrap  the 
five-day  week  but  it  takes  time 
to  convince  the  ma.sses. 

In  France,  invaded  three  times 
in  the  memory  of  living  men,  the 
people  cannot  see  why  the  ancient 
enem.v,  now  flat  on  his  back, 
should  be  allowed  to  get  back  on 
his  feet.  It  takes  time  to  edu¬ 
cate  the  French  people  to  realize 
that  a  prostrate  German.v  diseases 
all  Europe,  and  it  takes  even 
more  time  to  convince  them  that 
Germans  can  be  kept  militarily 
harmless  even  though  steel  pours 
out  of  their  mills. 

It  is  of  the  essence  of  human 
nature  everywhere  to  postpone  the 
disagreeable  and  unpopular  until 
there  is  no  choice  but  to  act,  and 
then  it  is  often  too  late.  We  bar 
the  door  when  the  horse  is  gone. 
We  mobilize  for  war  when  the 
bombs  fall  over  the  hearth.  We 
visit  the  doctor  when  tne  ache  is 
acute.  It  is  crisis  that  ultimatel.y 
compels  action. 

if.  if.  if- 

It  is  entirely  possible  therefore 
that  the  American  people  will  not 
sanction  sufficiently  large  Cong¬ 
ressional  appropriations  to  effec¬ 
tively  support  key  sectors  of  Ger¬ 
many’s  econom.v  until  deaths  from 
actual  starvation  and  malnutrition 
diseases  reach  front-pa.ge  headline 
proportions.  By  then,  much  more 
money  will  have  to  be  spent 
and  it  would  be  done  much  more 
wastefull.v  than  is  required  today 
while  there  is  still  time. 

It  is  entirel.v  possible  that  the 
measures  En.g’and  is  taking  todav 
in  her  hour  of  crisis  will  turn  out 
to  be  self-defeating.  At  the  root 
of  her  underproduction— whether 


of  coal  or  an.v  other  product  — 
there  i.s  the  weakening  of  both  the 
incentive  to  work  and  the  incen¬ 
tive  to  enterprise.  Both  have  suf¬ 
fered  severe  injuiy.  The  measures 
proposed  bv  the  Premier  on  August 
6.  1947,  do  not  boldl.y  attack  the 
causes  but  deal  mainly  with  the 

s.vmptoms.  The  British  working¬ 

man  doe.?  not  overexert  himself 
because  his  food  is  not  good  and 
I  because  additional  work  in  a  coun- 
trv  where  almost  ever.vthing  is 
rationed,  controlled,  and  taxed  re¬ 
sults  in  very  little  more  take- 
home  pay,  which,  in  anv  ca.=e, 
will  not  buy  much  over  and  above 
the  ration.  Yet  the  proposed  mea¬ 
sures  mean  not  more,  but  less 

food,  less  tobacco,  less  housing, 
less  entertainment,  less  of  all  the 
consumer  goods  and  services  for 
which  the  workingman  has  his¬ 

torically  been  willing  to  exert  him¬ 
self.  Therefore  wnv  expect  him 
to  produce  more  as  a  consequence 
of  the  new  crisis  measures?  Is 
it  not  entirely  possible  that  a  sec¬ 
ond  and  third  crisis  will  arise, 
each  requiring  more  compulsion 
and  severer  rationing,  and  each 
more  self-defeating  than  the  pre¬ 
ceding  measures  ? 

Similarly  with  the  incentives  to 
enterprise  which  ■  made  England 
great.  Her  empire  was  largely 
the  result  of  private  enterprise  — 
the  East  India  Company,  the 
Hudson's  Bay  Company,  the  pri¬ 
vate  enterprises  of  Cecil  Rhodes. 
Even  toda.v,  Britain  still  has  an 

immense  empire  in  Africa,  fully 
under  her  control,  incalculably 
rich  in  law  materials,  with  an 
abundance  of  the  world's  cheap¬ 
est  labor,  waiting  for  enterprise 
that  does  not  come. 

if-  if.  if. 

There  is,  in  fact,  an  extremely 
intimate  relationship  between  the 
declining  will  to  work  in  Brita  n 
and  all  of  Western  Europe  and 
the  greatly  diminished  freedom  of 
enterprise.  Formerly  the  Euro¬ 
pean  entrepreneur  was  free  to  pro¬ 
duce  what  he  liked,  and  he  nat¬ 

urally  produced  what  was  most 
profitable-  which  is  to  say,  the 

goods  and  services  that  most  peo¬ 
ple  wanted  as  indicated  by  prices 
in  the  free  market.  Hence,  there 
I  was  an  abundance  of  production 
of  popular  goods  and  services  and 
these  were  exactly  thy  things  for 
!  which  people  were’  willing  to  work 
j  hard.  Because  desirable  goods 
I  were  plentiful,  money  had  real 
'  value  and  people  worked  hard  to 
get  it. 

Today  things  are  very  d  fferent 
in  Europe.  in  the  East,  in  the 
countries  ruled  by  Communism, 
people  can  still  be  made  to  work 
liard  through  the  dread  compul¬ 
sion  of  the  concentration  camp 
'  and  the  firing  squad.  But  in  al¬ 
most  all  Western  Europe,  the  area 
of  Socialism,  there  is  neither  the 
'  (Continued  on  page  10) 


I  Industry  Handicapped  Because 
;  of  Lightest  Rainfall  In 
Thirteen  Years 

SITUATION  IS  SERIOUS 

I  (Special  Correspondence) 

'  Saint  John.  —  Throughout  the 
Maritimes,  industry  is  facing  a  seri¬ 
ous  situation  as  a  result  of  the  pro¬ 
longed  fall  drought  which  has,  also 
resulted  in  some  of  the  most  serious 
forest  fires  seen  in  this  area  for 
years. 

In  two  north  western  counties  of 
New  Brunswick  the  New  Brunswick 
Electric  Power  Commission,  a  de-  i 
partment  of  the  Provincial  Govern-  I 
ment,  put  power  rationing  into  effect 
for  a  time,  and  reductions  were  also 
made  in  towns  across  the  border  in 
the  State  of  Maine.  This  area  is 
one  of  the  largest  potato  growing 
sections  in  Canada. 

Already  in  Fairville,  just  outside 
Saint  John,  the  Saint  John  Sulphite 
Company,  has  been  forced  to  sus¬ 
pend  a  considerable  part  of  its  oper¬ 
ations  due  to  lack  of  power  which 
neither  the  province  commission  or 
the  privately  owned  Power  Com¬ 
pany,  here,  can  supply.  Both  have 
additions  to  their  plants  under  wav 
but  they  will  not  be  ready  for  some 
months. 

At  Moncton,  N.B.  Maritime  rail¬ 
way  centre,  citizens  have  been  asked 
to  conserve  water  and  it  is  announc¬ 
ed  bv  the  New  Brunswick  Electric 
Power  Commission  that,  unless  rain 
comes,  power  will  be  cut  bv  one 
third.  Last  year.  Moncton  c.xperi- 
enced  a  severe  drought  which  only 
the  borin.g  of  several  wells  alleviated 
until  rain  came  and  even  the  C.N.R. 
had  to  go  to  ponds  outside  the  cit.v 
for  its  water  supply.  Whilst  the 
present  situation  has  not  reached 
that  sta.ge  in  ttje  railway  centre,  "go 
easy  on  the  water"  is  the  order  of 
the  da.v  there. 

I  Situation  is  Critical 

In  Nova  Scotia,  officials  of  the 
Public  Service  Commission  say  the 
situation  is  disturbin.g  while  the 
Nova  Scotia  Light  and  Power  Com- 
I  mission  describe  it  as  critical.  At 
Sheet  Harbor,  N.S.,  the  pulp  mill  has 
been  obliged  to  close  down  cod  the 
,  cotton  plant  at  Y'armouth.  N.S.  the 
largest  industry  of  the  town  can 
work  but  four  days  a  wcelc.  These 
shut  downs  have  thrown  some  600 
men  out  of  work. 

Rain  is  urgently  needed  in  the 
Maritimes  and  unless  it  comes  a 
general  all  around  serious  situation 
will  re.sult. 

In  addressing  the  N.  B.  P’cderation 
,  of  Labor,  Hon.  J.  G.  Bouclier.  chair¬ 
man  of  the  New  Brunswick  Electric 
Power  Commis.=ion.  said  that  it  is 
hoped  that  by  November  15  a  large 
block  of  power  would  be  available 
from  the  steam-generating  plant  of 
the  New  Brunswick  Power  Company 
at  Saint  John  and  he  also  expressed 
optimism  through  the  new  equip¬ 
ment  being  installed  by  the  com¬ 
pany.  In  the  long  range  view  he 
said  he  expected  the  new  plant  of 
the  Commission  at  Chatham  to  be 
in  operation  within  the  next  few 
months.  With  these,  as  well  as 
energy  generated  at  the  Commis¬ 
sion's  hydro  plant  at  Misqua.'h,  in 
southern  New  Brunswick,  provided 
there  is  a  plentiful  rainfall  within 
the  next  few  weeks,  the  Commission 
will  be  able  to  resume  its  regular 
services. 

Hon.  Mr.  Boucher  said  the  rain¬ 
fall  has  been  the  li,ghtest  in  the  past 
13  years  and  this  ha.s  caused  the 
shortage  of  current  and  the  partial 
closing  down  of  the  sulphite  plant  at 
Saint  John. 

Residents  of  Woodstock,  on  the 
upper  part  of  the  Saint  John  River, 
say  the  river  today  is  at  the  lowest 
point  within  the  memory  of  the 
oldest  inhabitants. 

Shipments  of  Sawn 

Lumber  Up  In  June 

Ottawa.  Production  of  sawn 
lumber  and  ties  in  British  Columbia, 
although  lower  in  June  than  in  Ma.v, 
was  higher  than  in  .\pril,  according 
to  the  Dominion  Bureau  of  Statis¬ 
tics.  Total  for  the  month  was  233,- 
012  M  feet  board  measure  compared 
with  237,723  M  in  Ma.v,  and  220,392 
M  in  April. 

Shipments  during  the  month  rose 
to  233, .507  M  feet  a.?  against  229,922 
M  in  May  and  207,713  M  in  April.  In 
June,  109.915  M  feet  were  shipped 
to  points  in  Can"da,  9.031  M  to  the 
United  States,  66  ,500  M  to  the  Unit¬ 
ed  Kingdom,  and  22,122  M  to  other 
countries. 

Stocks  on  hand  at  the  end  of  June 
totalled  217,258  M  feet  compared 
with  217,727  M  at  the  end  of  May, 
and  221,036  M  at  the  end  of  April, 
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TRADE  BALANCE 
WITH  U.S.  SEEN 
WORSE  THAN  EVER 


Soared  $73.8  Million  During 
September  —  ’47  Total  May 
Be  close  to  $1  Billion 

LOAN  SAID  UNLIKELY 

Ottawa.  —  With  a  $73,800,000 
increase  reported  for  September, 
Canada's  adverse  balance  of  trade 
with  the  United  States  rose  to  an 
all-time  peak  level  of  $718,300,000 
for  first  nine  months  of  current 
year,  with  more  than  a  likelihood 
that  .vear-end  will  see  it  at  a  new 
high  of  $900,000,000  or  more. 

At  the  same  time  the  Dominion 
Bureau  of  Statistics  reported  that 
the  nation's  foreign  trade  had  out¬ 
run  even  wartime  peak  figures  a”.d 
reached  the  record-breaking  nine- 
month  total  of  $3,927,500,000. 

This  amount  compares  with  $3.- 
013.900,000  for  the  first  nine  month.? 
of  1916  and  tops  the  previous  high 
for  a  nine-mouth  period  -  $3,907,- 
000,000  in  1911. 

Prior  to  the  war  Canada's  aver¬ 
age  foreign  trade  between  1935 
and  1939  was  $1,119,100,000  for  a 
similar  nine-month  period.  In  19.38 
it  was  below  the  average  at  $1,108,- 
700.000  but  bv  1912  had  jumped  to 
$2,932. .500,000',  In  1913  it  was  $3,- 
111,100,000,  in  1911,  $3  907.000.000 
and  in  1915  $3,71  1,600,000  for  the 
first  nine  months  of  the  vear. 

Official  fi,gurcs  showed  today 
that  the  September  deficit  was 
$2,200,000  moie  than  the  Augu.st 
total  of  $71,600,000,  but  still  wes 
$11,100,000  below  the  July  fi,gure 
of  $81,900000.  The  corresponding 
total  for  .September  last  vear  wa.s 
$41,700,000. 

Another  sharp  rise  in  the  f.ill 
months,  particularly  in  November 
when  there  is  sea.sonal  heavy  pre- 
Christmas  buying  from  American 
manufacturers,  is  expected  to  help 
boost  the  total  for  the  whole  of 
1947  over  the  $900,000,000  mark. 

I  \  isit  Sparks,  Loan  Rumor 

The  September  figures  come 
shortly  after  an  unexplained  visit 
to  Washington  by  top  Canadian  of¬ 
ficials,  imduding  Dr,  W.  C.  Clark, 
Deputy  Finance  Minister,  and 
Giaham  F.  Towers,  governor  of  the 
Bank  of  Canada.  'Tliis  visit  coin¬ 
cided  with  recurrent  rumors  that 
Canada  might  seek  an  American 
loan  or  reduce  American  imports 
as  a  stop-gap  measure  to  conserve 
her  dwindling  supply  of  Americ.ui 
doll.irs. 

At  $718,300,000,  the  trading 
deficit  now  is  $221,600,000  o\or  tiij 
total  for  tho  whole  of  1916.  Tlic 
adverse  balance  is  the  amount  Can¬ 
ada  has  to  pay  out  in  Americen 
funds  to  cover  the  difference  be¬ 
tween  what  she  buys  from  t'.'.e 
United  States  and  what  the  United 
Slates  buys  from  her. 

The  total  amount  of  American 
dollais  which  the  Exchange  Con¬ 
trol  Boa  I'd  is  expected  to  have  to 
.'Uiiply  for  the  whole  of  this  year 
is  $1,200,000,000,  made  u])  of  the 
.$900,000,000  trading  deficit,  $200,- 
000,000  for  earnings  of  U.S.  invest¬ 
ments  in  Canada,  anil  $100,000,000 
to  cover  adverse  balances  on  ship¬ 
ping,  freight  and  other  items. 

To  meet  this,  Canada  probably 
will  receive  $350,000,000  in  U.S. 
(lollars  from  the  United  Kingdom 
in  part-payment  of  commonwealth 
adeerse  trading  balances.  $1.50.000  - 
000  from  American  tourist  traffic 
in  Canada.  $100,000,000  from  gold 
shipments  to  the  United  States  an  i 
$,')0.000.0()0  from  trade  with  E  i- 
ropcan  and  Latin- American  coun¬ 
tries. 

Net  S550-Million  Deficit 

This  will  leave  an  over-all  $550,- 
000,000  deficit  which  will  have  to 
be  paid  out  of  the  Dominion's  U.S. 
dollar  rcsci've,  which  stood  at  $1,- 
211,900,000  at  Jan.  1. 

If.  as  expected,  this  year's  ad¬ 
verse  balance  jumps  to  $900,000,000, 
it  will  be  the  worst  in  the  Domin¬ 
ion's  history. 

The  1935-39  average,  in  a  peace¬ 
time  era  when  U.S.  dollars  were 
easier  to  come  bv,  was  onlv  $87,- 
000,000.  It  rose  to  $108,100,000  by 
wartime  1942  but  the  operation  of 
the  Hyde  Pai'k  financial  agrecmei't 
staveii  off  a  critical  period  and  it 
dropped  to  $257,000,000  in  1913  and 
$112,700,000  in  1944  and  even  swung 
favorably  to  the  extent  of  $25,- 
000,000  'in  1945. 

There  has  been  recurient  specu¬ 
lation  that  Canada  will  seek  a 
$500,000,000  dollar  loan  in  the 
United  States  to  bolster  her  re¬ 
serves  but  official  circles  consid,;r 
this  unlikely. 

They  point  out  that  Canada's 
American  dollar  re'serves  dropped 
from  a  total  of  $393,100,000  in  1939 
to  a  low  of  $187,600,000  in  1911  and 
no  loan  was  sought  or  made.  That 
was  about  the  point  where  th.e 
U.S.  began  buying  large  supphes 
of  war  materials  from  Canada  un¬ 
der  the  Hyde  Park  agreement. 

On  the  other  side  of  the  trade 
picture,  dealing  with  the  world  at 
large,  Canada  has  a  favorable  bal¬ 
ance  of  $135,000,000  for  the  first 
nine  months  of  the  year.  In  trad¬ 
ing  with  her  second-best  customer, 
Britain,  the  Dominion  had  a  favor¬ 
able  balance  of  $411,500,000  against 
$397,400,000  for  the  whole  of  1916. 

Plan  Canadian  Plant 

For  Willys-Overlsir::] 

Quebec.  -  -  James  D.  Moone.v,  of 
Toledo,  Ohioi  president  of  Willys- 
Overland  Motors,  Inc.,  while  here 
attending  convention  of  the  F'edera- 
tion  of  Automobile  Dealers  Associa¬ 
tion  stated  in  an  interview  that  his 
company  hopes  to  establish  a  plant 
in  Canada  in  the  near  future  with 
Canadian  capital  financing  the  de¬ 
velopment. 

Talks  were  in  progress  with  Cana¬ 
dian  businessmen  and  manufacturers 
to  plan  the  new  development.  Mr. 
•Moone.v  said  that  more  than  7,000 
jeeps  were  sold  in  Canada  between 
.4pril  and  September  and  that  more 
than  4,200  of  these  were  being  used 
on  farms. 
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CHEQUES  CASHED 
IN  NINE  MONTHS 
5.7  P.C.  HIGHER 


Incrpaso  In  Four  Economic  i 
Areas  With  Ontario 
SIlRlitly  Down 

MORE  MONEY  CIRCULATES 

Ottawa.  —  As  measured  by  the 
amount  of  eheques  cashed  economic 
activity  was  greater  in  September  j 
tlian  in  the  same  month  of  last  year.  | 
While  the  gain  was  less  than  in  pre¬ 
ceding  months  the  favorable  compa¬ 
rison  with  corresponding  periods  in 
1916  was  continued  in  September. 
The  aggregate  was  $r).931  million,  a  , 
gain  of  nearly  one  per  cent  over 
September  last  year,  increases  were 


R.  J.  FOX 

The  Bank  of  Toronto  announces 


S.  B.  ClIAMBERL/U.N 

Mr.  S  B.  Chamberlain  is  retiring 


Bank  Staff  Changes 


B.4XK  OF  NOVA  SC'OTI.V  I 

F.  H.  Baker  has  been  made  an  a.s-  ' 
I  sistant  accountant  of  the  Bank  of 
I  Nova  Scotia  at  New  York. 

i  ROYAL  BANK  OF  CANAD.V  | 

K.  A.  Wright,  formerly  accountant  ' 
^  of  The  Royal  Bank  of  Canada  at 
:  Camrose,  Alta.,  has  been  given  the  ■ 
post  of  manager  at  Beiseker,  Alta.  I 
1  R.  M.  I.«veille,  accountant  at  Pa-  ! 

I  pineau  Av^,  Montreal,  will  occupy  ' 
the  same  post  at  Edmundston,  N.B. 

J.  A.  J.  Bourgeois,  formerly  ac¬ 
countant  at  Van  Horne  and  Outre- 
mont,  Outremont,  Que.,  goes  in  the  i 
same  capacity  to  Papineau  Ave.,  ' 
Montreal. 

H.  Storey,  formerly  with  the  ac-  ^ 
eountanfs  department.  East  End, 
Vancouver,  goes  to  Camble  and 
Broadway,  in  the  same  city,  as  ac- 


Chejfi/ 


tso  orinnintmenf  of  \fr  R  J  Fox  as  from  The  Bank  of  Toronto  at  the  countant. 

.  .  .  appointment  of  Mr.  R.  J.  Fox  as  serving  with  L.  D.  MacKay,  accountant  at 

recorded  m  three  of  the  five  econo-  Manager  of  its  Winnipeg  Branch  in  distinction  for  almost  47  years.  Kentville.  N.S.,  is  going  to  Dart- 


mic  areas,  the  exceptions  being  Que 
bee  and  Ontario.  The  greatest  per¬ 
centage  increase  was  shown  in  the 
Maritime  Provinces,  while  the  ad¬ 
vance  in  British  Columbia  was  of 
large  proportions.  The  total  for  nine 
months  at  $53,701.  million  showed  an 
increase  of  $2,916,  million,  or  5.7 
per  cent. 

Four  of  the  five  economic  areas 
showed  a  larger  amount  of  cheques 
cashed  in  the  first  nine  months  of 
3947  than  in 


succession  to  Mr.  S.  B.  Chamber-  Commencing  as  a  Junior  Clerk  niouth,  >}.S.,  in  the  same  capacity, 

lain,  who  is  retiring  at  the  end  of  in  Petrolia,  Ont.,  he  was  subsequent-  C.  L.  Lynch,  assistant  accountant 

the  vear  stationed  in  Montreal,  Toronto  at  Stanley  St.,  Montreal,  has  been 

T7.'.  •'  ti,  Tj  i.-  o  T  Other  Ontario  points.  He  was  transferred  to  Queen  Mary  and  De- 

Entering  the  Bank  as  a  junior  transferred  to  Western  Canada  in  earie  in  the  san<e  city,  as  account- 
Clerk  at  Perry  Sound,  Mr.  Fox  1906  and  the  major  portion  of  his  ant.  * 

served  subsequently  in  Cobalt  and  career  was  spent  there.  Manager  I  j  Simoneau,  assistant  account-  ' 
was  then  stationed  in  Montreal,  successively  in  Wolseley.  Saak.;  ^rit  at  Laurier  Ave.,  Montreal,  is  to 

where  he  later  became  Assistant  be  accountant  at  Van  Horne  and 

Manager. 


Ont.;  then  Western  Inspector  with  Outreniont,  Outremont. 
headquarters  in  Winnipeg,  he  was  .r  , 

In  January  1945,  he  was  transfer-  appointed  to  the  management  of  the  formerly  i..  - 


When  yMt’v*  (ten  the  graceful  flight  ef  the  Canada  Geese . . .  watched 
him  fly  smeothly  threi^  the  fresh  autumn  skies . . .  then  yeu’ve  seen 
one  ef  Nature's  finest  achievements-perfectien  en  the  wingl 

And  when  you  smeke  a  Sweet  Cop,  you'll  find  perfection  too-smoking 
perfectieni  For  Sweet  Cops  have  smugness . . .  freshness . . .  taste . . . 
everything  you  leek  for  in  a  cigarette,  brought  to  you  by  Perfection . . . 
Check  t',  tlw  new  scientific  process  that  checks  the  quality  ef  each 
Sweet  Cap  from  plantation  to  you. 

'The  purest  form  la  wkleh  tahatta  con  be  smobed" 

SWEET  CAPORAL 

CIGARETTES 


See  how  perfect  a  post-war  cigarette  can  he 


.  any  other  year  oh  red  to  the’  Western  Department,  Calgary  Branch  in  1927  and  to  the  ,  Yonge  mid  Richnmnd, 

record.  The  exception  was  Ontario  from  which  date  he  has  served  as  an  important  position  of  Manager  of  I  fu^uto,  is  going  to  rsoianua,  w  o-. 
where  the  total  was  somewhat  great-  Inspector,  travelling  through  and  Winnipeg,  Main  Branch,  in  1942,  accountant. 

er  than  for  the  first  nine  months  or  becoming  acquainted  with  the  West-  where  he  has  remained  since.  '  V.  M.  Rice,  credits,  in  the  .super 


the  present  year.*  The  Canadian 
total  was  143  per  cent  greater  than 
in  1938  and  58.1  per  cent,  larger 
than  in  1929,  the  high  point  of  the 
last  major  economic  cycle.  The  Ma¬ 
ritime  Provinces  recorded  an  In¬ 
crease  of  115.6  per  cent  over  1929, 
while  the  gain  in  British  Columbia 
was  239.5  per  cent  over  1938.  British 
Columbia  also  showed  an  increase  of 
114.7  per  cent  over  1929  and  the 


ern  Provinces.  Mr.  Chamberlain  will  relinquish  intendent’s  department,  Toronto,  be- 

He  brings  to  his  new  position  a  his  duties  with  the  good  wishes  of  comes  accountant  at  Port  Hope,  Ont. 
sound  foundation  of  experience  in  a  host  of  friends  in  and  outside  of  ,  C.  A.  Crawford,  assistant  account- 
both  Western  and  Eastern  Canada,  bank  circles.  ant  at  Queen  and  Bruce.  Sault  Ste. 

- - - — — - - Marie,  Ont.,  has  been  appointed  ac¬ 
countant  at  Sturgeon  P'alls.  Ont. 


Business  Men*s  Health 

From  The  Monthly  Letter  of  The  Royal  Rank  of  Canada 


INeNAWNAl  PH 

(Continued  from  page  1) 


What  May  Happen  in  Europe 


(Continued  from  Page  9) 


compulsion  of  the  iron  fist  nor  '  and  deflate  the  enormous  and 
Prairie  Provinces  held  second  place  ^he  incentive  of  good  money  nor  complicated  system  of  rationing,  ■ 

the  labor  discipline  of  the  old  days  allocations,  controls,  etc.,  and  re-  ' 

of  free  enterprise.  '  i  vert  to  Capitalistic  incentives  even  ' 

The  "soft  Socialist”  states  of  though  the  terminology  remains  ! 

Western  Europe  have  fallen  be-  Socialistic.  Thus,  Russia,  faced 

tween  two  stools  into  a  void  where  with  low  output,  introduced  "Sta- 

the  people  are  neither  genuinely  kanovism,”  which  is  none  other 

consisting  of  notes  and  coin  in  the  forced,  nor  genuinely  induced,  to  than  the  good  old  Capitalistic  I 

hands  of  the  public,  were  nearly  1.8  "’ork  hard.  Their  economies  rep-  piece  rate  system  and  smells  the  ' 

per  cent  greater.  Demand  deposits  resent  neither  the  brutal,  but  well  same  even  though  called  a  Com-  , 

receded  4.2  per  cent,  while  notice  de-  fried  and  tested,  system  of  pro-  munist  rose. 


in  the  percentage  increase  over  1938. 

Money  supply  was  5  per  cent 
greater  at  the  end  of  August  than 
on  the  same  date  of  last  year.  The 
deposits  showed  a  gain  of  5.6  per 
cent,  while  the  circulating  media. 


HIGH  [OST  OF  LIVING 

(Continued  from  page  1) 


posits  rose  nearly  9  per  cent. 

CHEQIES  CASHED  AGAINST 
INDIVIDl  AL  ACCOI  NTS 


Sf'ntfinber 

Septenitter 

19(7 

1  9  4  C 

# 

Muritim^  Provinces : 

Ilal  fax  _ 

77.sr,t'i,,sni 

r)0..")as.i.'n 

>f‘'»nct<)n  .  . 

20,701.701 

Saint  John  ,, 

30.12i).?»2t 

Tonal  . 

1  (1,727. 170 

li:..tM8.747 

Quebec : 

Montreal  .. 

1.7n(..S9(.n,-!9 

I,(i77.9n4.ri( 

Quf'lx’O  .... 

137,11.8.8,80 

Sherbrooke  ... 

2a.23ii.(i70 

•  10.1*14.27:9 

Total  .... 

1.71  (.2a7,i:!8 

1.827.037.799 

Ontario : 

Hi'antfonl  , , . 

(..'la'l’ani 

IX.ipi.ira 

1 

l'')”t  Wjlliain  . 

21.1*.  t,l  1.') 

It*. 

HaniiUon  ... 

1  to.Ms|.r.T2 

1 17,190. 12,-, 

Kin.:sfi.n  ..... 

t7.«kSti.7;:2 

Kit‘‘hf'r(T  .... 

^  ir:) 

27.32'’..I0i 

I  "Mlon  . 

7:i.Stw..’Mi> 

0t.270.t10 

H’t  »i  ..... 

311.180.181) 

rl-t'rouiih  . 

19..7<iO,|71 

10.  201.1111 

^-athiiriiics 

27,182.027 

2f».:»20.'2'7 

22.121..W. 
1.1.01'*. I.’, 

Siniliiirv  . 

Tortmfo  ... 

1.7(7,802  17,8 

in(i.»Jor  . 

93. (78.(28 

7i,i'i8f;.:to.4 

Total  ...... 

2.  t2'.!i8,S.4;i7 

2.71  1.979,1  1(1 

Prai’-te  Provinces 

Brnnilon  . 

io.n7o  2.".'; 

s  <00.07 1 

<  ’ilizary  . 

1  17.277.1  19 

127.772.(20  ' 

Eilnmnfon 

H  1  .‘iov  O’ij) 

]01."' <..1.11  ‘ 

Ixethbrld^e 

i:^<7.s..'r)8  • 

Medicine  Ifat  • 

0,9-7.‘>tr  ( 

M'lose  .Thw  .. 

Iti.fbSf.SOO 

17.1ofi.S.i0 

Prince  .Albert  . 

8.1tl.V20 

Pesrinn  . 

I.IS  n’.'.fiv; 

lo^.S’.7.0si  ( 

Saskatoon  .... 

:>7.20^.r(ir> 

j 

^^innipe;^  «... 

f')77.').'ti*.2n 

.787.091.871  ( 

Total  . 

1.1  17.81-., 072 

1.0O8  n<‘».17<  ^ 

Prlti«b  rnTumhin; 

V.  Wt  strninster 

2'..12f».2:U 

18.70.9,71,8 

^an^o•'ve^  ... 

4i;7.'i28.8i  ( 

^  ictoria  , , . . , 

7.'^  .■S2.  tnf) 

O'*  |Mt.22r,  ( 

Tol.-il  . 

424, 181. 170  ' 

C  ANAPA  ., 

f 

duction  of  the  slave  state,  nor  the  It  is  not  the  purpose  of  this 
more  hum.ane  but  equally  well  test-  report  to  make  definite  prophe- 
ed  Capitalist  economy'  based  on  cies.  It  is  realized,  moreover, 
desirable  money.  that  not  only  the  economic  sys- 

These  new  aoft-Socialist  states  tern  but  the  very  fundamentals  on  ! 
have  in  fact  not  been  tested  at  which  it  was  based  have  changed 
all.  They  are  frankly  experiments,  for  some  of  the  countries  of 
almost  certain  to  evolve  into  some-  Western  Europe.  Thus,  in  Gcr-  ' 
thing  else,  as  they  rest  on  the  many,  an  operative  economic  sys- 
false  assu.mption  that  men  will  tern  of  either  free  or  slave  type 
work  hard  without  either  strong  was  possible  before  the  war.  But 
co.mpulsions  or  strong  incentives,  today  the  Iron  Curtain  has  separ- 
4?  4^  ♦  I  ated  the  former  bread  basket  in 

Can  America  afford  to  under-  Eastern  Germany  from  the  pack- 
write  these  Socialist  states  that  ed  millions  of  city  workers  in  the 
have  neither  the  inducements  nor  heavy  industry  areas  of  the  West, 
the  disciplines  of  the  well  tried  This  report,  resolutely  facing  the 
Capitalist  svstem  nor  the  iron  grim  facts  as  they  are,  is  not 
discipimes  o'f  the  police  state?  If  prepared  to  state  that  any  form; 
we  do,  "what  mav  happen"  may  operative  economic  system  is 
well  be  that  we  ‘will  be  pouring  possible  under  such  circumstances, 
our  money  into  a  sink  that  has  is  true  that  Western  Germany 
no  bottom.  This  report  has  taken  can.  In  theory,  compensate  for  the 
one  sector,  the  coal  industry,  and ,  ioss  of  the  bread  basket  by  an 
recommended  increased  production  enormous  expansion  of  its  foreign 
through  the  real  incentive  of  in-  ,  trade.  But  here  also,  this  report  ■ 
creased  food  and  consumer  goods  is  not  prepared  to  give  assurance  i 
tied  directly  to  output.  Should  we  that  this  will  actually  happen  in  , 
not  insist  that  American  economic  a  world  embarking  on  new  autar-  | 
support  of  European  states  be  bas-  chies.  As  an  example,  witness  Ar-  i 
ed  on  the  establishment  of  an  eco-  gentina’s  recent  complete  embargo 
nomic  system  that  rests  on  hard  on  the  importation  of  cotton  and 
work  resulting  from  genuine  in-  w-oollen  products  in  order  to  de- 
centives  tied  to  output  and  back-  velop  its  own  textile  industry.  , 
ed  up  by  a  discipline  that  ties  the  jhese  products  formerly  consti-  | 
very  possession  of 
to  output? 

Today  the  employer  in  the  So-  part  of  Germany's 
cialist  states  of  Europe  has  con- 


,  ,  ,  ,  national  Power  is  an  Issue  of  20.- 

BUSINESS  MEN,  who  pay  large  '  Many  factors  enter  into  making  ^  qoo  $100  par  value,  6  per  cent,  cu- 
J.  C.  Dodge,  assistant  accountant  sums  in  taxes  to  defray  the  cost  a  good  business  man,  but  probably  j  mulative  second  preferred  stock  on 

j  at  Pictou,  N.S.,  goes  to  Middleton,  of  public  health  services,  and  don-  the  basic  need  is  physical  and  men-  |  •which  no  dividends  have  been  paid 

N  S.,  as  accountant,  ate  millions  of  dollars  every  year  tal  health.  Alertne.ss  has  to  be  and  on  which  arrears  as  at  end  of 

to  health  causes,  are  too  often  ne-  ’  coupled  with  sober  judgment  and  .  year  will  amount  to  $121  a 
gligent  about  looking  after  their  clarity  of  thought  In  guiding  his  i  share  or  a  total  of  $2,420,000.  Sec- 
own  vv'ell-being.  subordinates  over  obstacles  and  ,  preferred  stock  i.s  convertible 

It  is  not  a  fair  attitude.  Even  if  past  dangers,  the  executive  faces  common  on  basis  of  4  common 

they  don't  care,  personally,  whether  a  demand  upon  his  energy  that  !  f^r  each  share  of  2nd  preferred, 
they  live  to  a  green  old  age  (and  ,  only  virility  of  body  and  keenne.ss  Common  stock,  on  which  no  divid- 
.some  really  act  as  if  that  were  of  mentality  can  supply.  !  has  ever  been  paid,  sold  this 

true)  every  man  owes  something  i  A  rational  plan  of  living  would  week  on  market  at  56-56 ti. 
to  his  family,  his  firm  and  his  ea.se  the  tension  of  busine.ss  life  j  For  year  1946,  International 

country.  The  more  succe.ssful  and  greatly.  Contrary  to  what  was  Power,  a  holding  company  control- 

enterprising  he  is,  the  greater  gap  confidently  expected  back  in  war  \  ling  operating  public  utilities  in 

his  passing  will  leave  in  many  years,  the  pressure  of  business  life  :  New-foundland,  'Venezuela,  Bolivia, 
lives.  has  not  eased  off.  It  may  be  time  ;  British  Guiana  and  Salvador,  re- 

This  article  is  to  suggest  that  it  '  for  a  slow  down,  time  to  defend  :  ported  net  earnings  after  all  charges 
is  time  to  pause  and  ask:  "How  yourself  against  subordinates  whose  ,  and  appropriations  and  dividends 
fast  am  I  going  —  and  where?”  principal  job  in  life  seems  to  be  on  first  preferred  stock,  equal  to 

It  will  not  attempt  to  tell  what  building  molehills  into  mountains  $51.63  a  .share  on  2nd  preferred 

vou  should  or  should  not  do,  and  ;  for  you  to  dispose  of;  time  to  dis-  !  and  $7.89  a  share  on  common. 

it  is  not  a  prescription  for  what-  I  pense  with  impossible  standards,  j  - - - 

ever  ails  you.  It  will  simply  point  such  as  that  of  *being  perfect  in  ,  Cg|^  ProduCfiOfl  III 
to  some  features  about  health,  and  everything.  The  executive  who  is  j  I  I  II  au  j  I 

hint  at  a  few  things  that  mav  add  right  most  of  the  time  is  doing  very  j  July  Up  Modcrotoly 

haony  years  to  your  useful  life.  .  well,  and  if  he  is  content  to  be  ;  Ottawa.  -  Production  of  common 


where  loyalties  are  fantastic,  and 
where  temperaments  have  a  low 
boiling  point. 

*  if-  * 

The  South  itself  is  still  for  Tru¬ 
man.  In  other  words,  the  Repub¬ 
licans  to  win  will  have  to  take  the 
majority  of  the  following  states. 
New  York,  Pennsylvania,  Michi¬ 
gan  and  Illinois,  also  California. 

Many  Southerners  favor  help 
to  Britain  and  to  Europe,  but  few 
are  actually  aware  of  the  dire 
necessity  of  keeping  up  Europe. 

The  battle  of  the  Marshall  Plan 
has  yet  to  be  fought,  and  won. 
But  the  papers  more  and  more 
take  it  for  granted  that  there 
will  be  some  aid  to  Europe,  and 
if  that  is  the  case,  the  chances 
are  that  the  people  want  it.  The 
Republicans  will  try  to  keep  the 
aid  down  to  a  minimum,  the  De¬ 
mocrats  will  say  that  a  big  do¬ 
nation  is  the  best  protection 
against  the  Iron  Curtain  moving 
fast.  But  Americans  generally 
hardly  knpw  the  score  yet,  when 
it  comes  to  aid  for  Europe. 

The  plain  fact  is  that  they 
blame  Europe  for  their  troubles 
and  more  than  one  man  exclaim¬ 
ed  to  me:  "Let  Europe  starve.” 
Or  a  mother  saying:  "They  took 
my  sons,  and  kept  them.  Nothing 
will  bring  them  back.  Their  trou¬ 
bles  don't  interest  me.” 


ration  card  tuted  one-third  of  British  exports  •  . 

to  Argentina  and  an  important  convince. i  Germany  must  be  eating  away  many  of  man's  health 

■  French  govern-  and  tranquilitv 


1  ..  ....  ...  — I  uttawa.  —  production  or 

Not  all  ailments  can  be  pinneJ  right  most  of  the  time  he  is  keep-  33^  j„  amounted  to  67,668  tons, 
down  to  bodily  illness,  and  much  ing  his  mental  balance.  It  is  time  moderately  from  the  June  total 
of  this  Monthly  Letter  will  be  about  to  abandon  the  flashiness  of  great  of  64,627  tons,  but  well  ahead  of 
upsets  originating  in  the  mind.  It  bursLs  of  speed,  impressive  though  July  la.st  year  when  labour  disputes 
is  an  indisputable  fact  that  the.se  they  may  be,  in  favour  of  steady  ,  reduced  the  month's  output  to  28,- 
two  —  mind  and  body  —  go  closely  work  at  a  moderate  pace.  It  is  701  tons,  according  to  the  Dominion 
in  harness.  For  this  reason  phy-  time  to  recall  that  behaving  ex-  1  Bureau  of  Statistics.  During  the 
sicians  are  more  and  more  breaking  citedly  does  not  pay  off  in  results  seven  months  ended  July,  451,664 
away  from  the  last  century  idea  of  for  an  executive  nearly  as  well  as  ;  tons  were  produced  compared  with 
treating  a  patient's  body  as  a  kind  carrying  out  his  task  In  a  calm  383,483  in  the  similar  period  of  1946, 
of  phenomenon  in  a  vacuum.  Symp-  ;  manner.  No  mere  mask  of  com-  |  an  increase  of  17.7  per  cent, 
toms  of  illness  must  be  looked  upon  posure  will  do.  It  is  the  inward  !  Amount  shipped  or  used  by  pro- 
i  as  being  the  result  of  the  patient's  peace  and  relaxation  that  counts  ducers  in  July  this  year  was  66,827 
past  life,  present  environment,  m  your  health,  not  the  pretense  as-  ,  tons  compared  with  66,017  in  the 
economic,  social  and  cultural  ex-  sumed  to  create  an  impre.ssion.  |  preceding  month  and  30,562  in  July 

last  year.  Shipments  in  July  this 
year  comprised  32,791  tons  for  com¬ 
mercial  purposes  and  34,036  for  use 
in  the  manufacture  of  chemicals. 
During  the  first  seven  months  of  this 
year,  442,308  tons  were  shipped  com¬ 
pared  with  374,939  in  the  like  period 
of  1946. 


periences. 

I  ¥  ¥  ¥ 

It  is  wrong  to  look  upon  emo¬ 
tional  states  as  merely  reflecting 
,  bodily  states.  They  quite  as  often 
I  determine  the  well-being  of  the 
1  body.  Not  hard  work,  but  bottled- 
up  emotion  is  the  corrosive  force 


Canadian  Exporters'  Assn. 
Names  New  Directors 


were  the  means 


exports  and 
by  which  these 


At  the  fourth  annual  convention 
of  the  Canadian  Exporters’  Asso¬ 
ciation,  held  last  week  in  Montreal, 
H.  V.  Lush,  of  Toronto,  was  elected 
We  are  told  by  a  Montreal  phy-  president  for  the  year  1947-48,  suc- 


trol  over  neither  hi.s  prices  (which  food-deficient  countries  paid  for  u'''®rnde  public  opinion.  France  will  gidan  that  evidence  from  scientific  p)  p  Hatch 

the  government  sets)'  nor  the  la-  the  wheat  and  meat  of  food-sur-  investigation  suggests  that  the  '  .. 


BEEF  EXPORT.S  TO  I’.K. 
Ottawa.  —  Exports  of  beef  to  the 


bor-discipiine  of  his  men  (which 
the  trade  union  controls)  and  the 
lazy  miner  stays  on  the  job  and 
continues  to  get  the  same  ration 
card  and  coupons  as  the  hard 
v.'orker. 

if-  *  if 
What  may  actually  happen  is  steady 


kept  down  and 

ments  will  not  dare  to  effectively,  . . . . . . . 

. . . . . . .  ....  Kingdom  amounted  to  20.7 

million  pound  (carcass  basis)  during 

plus  Argen^na.  ^  ^  kn^S^^Sk,?^  fSSc  '  iS^S  B^ir  Rc^^  j  ^et^ 

\\-hat  may  haPP®"  in  .Britam  is  "o  sTrfoiLlJ'*'"  injLe'”  her' cerebral  cortex  which  is  concerned  Hager,  H.  L.  Lamb.  Raoul  Las.sonde,  during  June  and  Ju^y^ 

quite  possibly  the  foUovving:  Fail-  of  Europe.  Political  thought  and  intell  -  w.  D.  Jewett,  G.  R.  Marshall,  W.  ;  September,  when  marketings  are 

cleavage  between  Right  and  Left  their  Mawhinney,  R.  S.  Milliken,  J.  usually  sufficiently  heavy  to  provide 

.„.,oU,rngry  ^  Roberts,  F.  S.  Smith,  Rudolf  :  a  substantial  surplus  for  export. 


-  ,.  "  °  -  licavdgc  ueL-.vecn  i.igni  anu  L,ert  '' -  - - - 

increased  austerity  still  further  too  deep  for  solution  by  France’s  effects  through  the  invt 


■•’OIULIOII  oy  riaiicus  -  .....  .  ,•  A.  Kooeris,  e.  n.  omiin,  rtuooir  a  substantial  surplus  lor  expori, 

parliamentarism  which  nervous  .sy.stem  which  is  mainly  Van  der  Walde,  T.  Weatherdon  and  i  strikes  in  packing  plants  reduced 
sceady  decline  in  living  standards,  ja^ks  Britain's  genius  for  compro-  George  Welbourne.  ’  meat  output. 


MARKS  rEXTENARY 

Saint  John.  —  Cele'brating  a  cen¬ 
tury  of  .'crvice  in  wiring  mes.sages  either  go  through  crisi.s  after  crisis 


therefore  the  following:  The  soft-  a  tremendous  desire  to  emigrate.  Ultimately,  dictatorship  of  the  body,  such  a.s  the  heart  and 

Rociah.st  .states  of  Eurone  will  un-  which  will  finally  burst  through  Rig^t  or  Left  the  United  States  blood  ve.s.sels,  the  kidneys,  the 


Socialist  states  of  Europe  will  un 
dergo  an  evolution.  They  cannot 
remain  as  they  are.  they  will 


all  barriers  and  ultimately  result 
in  a  sharp  reduction  of  population 

to  -  - 


will  find  it.self  compelled  to  take  stomach  and  intestines,  the  glands 
a  hand  as  it  cannot  afford  French 
of 


of  internal  secretion  and  invol- 
the  Left  as  long  untary  muscles.  Therefore,  as  one 
might  suspect,  the  effect  of  emo- 
What  may  happen  in  the  United  tions  is  mainly  felt  by  these  organs. 


province's  each  requiring"  new  controls  and  (through''^thr^ne^'iUblk*"increa3ed  i 
olde.st  incorporated  company,  the  new  compulsions,  to  the  full  length  accent  on  agriculture)  about  two-  ''''Astern  u  rman>. 

New  Brunswick  Electric  Telegraph  of  the  police  state,  finally  replac-  thirds  from  its  owm  soil  and  about  .uiay  happen  in  the  Unite* 

Company,  held  Us  lOOth  annual  ing  the  enormously-weakened  one-third  from  abroad  through  be-  quite  possibly  the  fol 

meeting  in  Saint  John  recently.  The  money  incentive  almost  entirely  Jated  agreements.  The  passing  of  Indifference  on  the  part  and  necessary  to  our  ancestors  are 

firm  elected  its  officers  and  direc-  with  physical  compulsions,  there-  multilateral  trade  as  a  major  fact-  ma.s.ses  of  the  people  to  quite  often  a  nuisance  and  a  danger 

■  ■  ■  ■  ■■  a,  ag  Britain  is  concern- '  in  our  present  civilization,  although 


Emotions  which  were  so  u.seful 


tors  a.s  it  has  been  doing  for  the  by',  reverting  wholly  to  serfdom 

past  hundred  years  and  "declared  and  slavery;  or— goaded  by  Amer-  ed.  Far-heavier-than-now-contem- 

a  comfortable  dividend  in  a  manner  ican  pressure,  if  we  are  wise  -  plated  reductions  in  British  mili- 

that  has  become  traditional  during  they  will,  step  by  step  as  fast  a.s  tary  commitments,  including  the 

the  last  century.”  realities  permit,  drastically  alter  pra'ctical  transfer  of  Britain’s 

German  Zone  to  the  United  State.s. 
A  shift  of  British  imperial  activi- 


Bank  of  Canada  Statement 


faced  with  the  facts,  a.s  in  this 
report.  Unwillingness  to  be  tax¬ 
ed  sufficiently  and  pay  high 
enough  prices  to  provide  the 
money,  food,  and  goods  to  set  Eu¬ 
rope  substantially  on  her  feet. 


ties  from  Europe  and  A.sia  to  rather  than  con- 


Weekly  statement  of  the  Bank  of  Canada  as  at  October  29th,  1947, 
shows  total  assets  increased  by  $15,581,234  from  the  end  of  the  previous 
week  at  $l,945,4fJ5,817.  Investments  are  shown  higher  by  $18,498,053, 
holdings  of  Sterling  and  U  .S.  Funds  were  $1,068,111  lower,  while  other 


Africa,  and— unless  British  enter¬ 
prise  is  again  set  free  and  still 
youthful  enough  to  vigorously  de¬ 
velop  that  immensely  rich  contin¬ 
ent — the  steady  decline  of  Brit¬ 
ain  to  the  rank  of  a  minor  power. 


tinuous  economic  support  until  the 
job  is  done.  A.s  a  re.sult,  con¬ 
tinued  deterioration  and  misery 
in  Western  Europe  while  the  hard- 
Socialist  countries  of  Eastern  Eu¬ 
rope,  driven  by  the  Raissian  whip. 


they  are  still  of  definite  value.  | 
Perhaps  the  most  difficult  ta.sk 
every  man  has  to  face  during  life 
is  to  modify  and  control  his  emo¬ 
tions  so  that  he  vvdll  pre.serve  their 
values  and  avoid  their  ill-effects. 

>f.  if  if 

There  are  a  few  simple  things  ; 
people  can  do  to  help  keep  their  * 
bodies  and  minds  in  good  working  ' 
condition.  They  should  slow  down  j 
and  relax  every  once  in  a  while,  i 
Relaxation  isn't  magic,  but  It  does 


assets  were  down  $1,818,679.  Depo.sits  increased  during  week  by  $24,-  Germany  Ts^uite'^pos.siWy  ^e^^fol—  immensely  aided  by  the  fact  give  the  body  a  chance  to  pull  it.self  i 

288,8.52,  circulation  was  off  $2,861,758,  while  other  liabilities  were  $5,-  lowing;  ^Economic  stagnation  and  Eastern  Europe  is  inheren^tly  -  exercise  i 

815.859  lower.  increasing  human  deterioration  be-  and  potentially  food-surplus  while  Next  to  re.st  comes  excrci.se  i 

In  comparison  with  corresponding  week  of  la.st  year,  total  assets  cause  of^ the  loss  of  the  Eastern  F<?T.son.s  who  have  continuoms  and 

are  .shown  $97,897,888  higher.  Inv  ■■  ■  “  ’  .  . 

while  Sterling  and  U.S.  Funds  show 

Circulation  reveals  an  increase  of  $24,533,765  during  the  year  and  ent-day  Germany 

deposits  are  shown  $7.5,773,820  higher,  including  $715,385  of  deposits  In  spasmodic  and  insufficient  Ameri 

other  currencies.  Comparative  figures  are  shown  herewith;  | 


.’estments  are  shown  up  $97,816,162,  bread  basket -which  is  by  far  the  i^^olo^cal  heavy  responsibilities  need  to  en- 

'•  a  decrease  of  $227,726.  most  fundamental  fact  about  pres-  battle  in  Germany  when  Ger-  gage  in  outdoor  activity.  Watch- 

-  .  ,r,  (I,.,  u — oof  K,.f_  jf,g.  jraiTic  Cccatc-S  tension:  parti- 


increasing  but 


mans  in  the  Russian  Zone  eat  bet¬ 
ter  than  in  the  West.  German  cipating  in  it  is  relaxation,  but  it 


Oct.  29,  1917 

Oet.  22,  1917 

Ch’;4e  In  wk. 

UTxe  in  yr. 

silver  Ilullion  .  . 

SterlinK  and  V.S'. 

J  unds 

..  717.387 

j.THI.IiMl 

—  227.720 

Total  . 

717,387 

1,783.190 

—  1,(8)8,111 

—  227,720 

S'ub.sldiary  Coin 

..  3.72,074 

3.82,888 

—  .30,234 

—  13.3,308 

can  economic  support,  essentially  People  become  won  over  to  unit-  i.s  just  the  best  kind  of  .serious  and 
on  a  relief  basis,  and  developing  with  the  hard-Socialist  econ-  responsible  persnn.s  who  either  have 

after  each  crisis  involving  large-  '  Soviet-controlled  Europe.  time  for  exercise  or  content 

scale  deaths  from  malnutrition  dis-  Amerlc^  ^  troops  must^be^  incr^as-  themselves  wdth  attending  games  as 

'*  ^  spectators.  The  kind  and  extent 

of  exercise  to  be  taken  depends 


4.  Advanrrs  to; 

Lhuitfrril  and  Sav.  Ball 

6.  Investments — 

oil  I..  I*.  Short  Term. 
Ihi  lloiii.  Situ I'ilirs 
Dthcr  Spcurilics 


1 . 1  j  .(i'ifi„"i7!i.i;n i 

tl.SU  7.SI..X2II.0'J1 


rolal 


All  Othir  Assets 
Bank  I'riniiscs  . 


Total 

LIABILITIES 


2.7,11(111,0110 

1,!(2I,8;(7,('.7« 


1ft  fl72,.'i('.H 
2,  ni7,.'i.?.i 


2.'|,000,(I00 

i,;)n:i.:i;(;(,ti2.'i 


21.701.2(7 

2,  iri7,:!2« 


I  n..',8r,.2.'.n  — i8i.o;io,387 

■  8,011  7!i:t  -i  2(i8,81fi..'il0  I 

.  ..  10,(100,1810  ! 

-t  18,ty8,0.'i;i  +  97,81(i,lti2  ' 


eases  and  starvation.  Reduction  of  down  a  hostile  Guf" 

population  b.y  excess  of  deaths  over  (communism  surges  for  . . 

births,  inability  to  marry,  and  permeating  France  and  ’  upon  age,  wei.ght,  and  .stage  of 

later  by  permitted  emigration.  a.s  Germany.  We  must  jf  you  have  not  kept 

Germany  an  ulcer  in  the  heart  of  from  Europe  or  ba.se  our  training  don’t  start  in  .suddenly 

Europe  and  the  ideological  battle-  'without  consulting  vour  doctor, 

field  between  East  and  West,  f’l;  i  Nutrition  i.s  important.  We  have 

it  on  authority  of  Dr.  C.  Ward 


Grt>wing  recognition  bv  the  West-  ; 
ern  world  that  a  viable  Western 


bayonets.  American  public  opin¬ 
ion.  awake  at  the  eleventh  hour 


Europe  is  almost  impossible  until  therefore  emotionally  excit^, 

the  Iron  Curtain,  now  100  miles  i  "'‘1^  permit  •  The 


Crampton,  at  one  time  chairman  of 
preventive  medicine  of  the  New 


1,818  f.7y 
2(1.7 


-i-  .7(7,222 

—  lOLKil 


1, a  17,1117,817  l,a2a,82l„7S3  4  17,,781,2;il  4-  97,897,888 


rnpitiil  Paid  Up  . . 

Iteserve  Pund  . 

n.mio.nno 

in,fi,:o,:u-.7 

r»  000,(100 

io,o.',f>,M«;7  ....  . 

Notes  In  Cireiil.ition  .... 

..  1.178  871,740 

1.1 8 1,71. 3,701  —  2,801,778 

-f 

21,73.3,707 

Depofiitfi— 

lal  Doni.  Government 

122,42 1,270 

1  (7,220  420  —21, 790. 170 

-)- 

80.33.7. 171 

ll>)  f'.ti  arte  red  Ikinks  ... 

.'..'{0  1  !H.720 

4SS.r:Ci,271  •  <1,711.417 

4- 

9,717,100 

(el  Otliers  . . 

. .  72,177,721 

(■i7, 100, 1 07  -1-  7. 371, .77 4 

13.»tl9,0;i3 

Total  . 

727,270,718 

700,961,800  -f  2 1,288,872 

+ 

70,001,540 

I.bibilKles  . 

71 7.3.87 

1.78.3, 190  —  1  008.111 

_ 

227.720 

All  Ollier  Llabilllies  ... 

..  2:>,r»:;7.<ib2 

no..3I7,.37()  --  1,777,718 

2. 40.3.090 

Total  . 

..  1,91.7,407,817 

1,929,821,783  -)- 17,.781,2,34 

+  97,897,888 

;  v^urcaio,  now  loo  miles  i  ^  i  York  County  Medical  A.ssociation, 

from  the  Rhine,  >3  pushed  back  ,  «“tconie,  aImo.st  inevRably.  WAR.  whether  a  man  at  60  will  be 

to  about  the  Curzon  line,  800  miles  I  ^  ^  ^ 

from  the  Rhine.  Ultimately,  World  j  I  am  not  saying  the  above 
War  III.  i  things  will  happen.  No  one  can 

if  if  :f  I  prophesy  today  amid  the  uncer-  ,  ^  -  v 

What  may  happen  in  France  Is  !  tainties  of  Europe.  But  there  is  a  j  largely  on  diet.  'The  most  perfect 

quite  possibly  the  following;  Her  •  decided  po.ssibility  that  these  i  food  is  useless  if  your  digestive 

economy  remains  well  balanced  be-  things  will  happen.  It  is  unreal 
tween  country  and  city,  agricul-  istic  to  put  on  rose-colored  spec-  , 

ture  and  industry.  Hence  her  eco- i  tacles  to  view  the  war-.shattend,  ,  sedative  drugs  .settles  nothing,  heals 
nomic  problems  are  not  insoluble,  i  misery-ridden,  hungry  continent  of  i  nothing  and  gives  on'v  fietitious 

So.me  modernization  of  indu.stry  Europe  and  imagine  the  worst  can-  j  case 

but  quite  insufficient  to  enab’e  ;  not  happen. 

France  to  play  the  industrial  role 


as  vigorous  as  the  average  man  of 
40  or  decrepit  and  miserable  as 
the  average  octoi^enarlan  depends 


sy.stem  does  not  absorb  It. 

The  habit  of  self-medication  with 


The  administration  of  some 
few  drugs,  if  given  under  the  di- 


These  things  are,  in  fact,  ex-  ,  rectiiin  of  a  skilled  and  competent 


gradual  settling  down  of  France  ,  in  the  United  States,  wake  up  to 
to  its  former  status  of  an  opera-,  the  immen.sity  -  pf  the  problems 
w,.",  ^  highly  productive  ;  that  confront  us  In  Europe  and 


benefit  and  thus  enable  the  patient 
to  be  more  capable  of  giving  calm 
and  thoughtful  consideration  to  his 
problems. 
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earmarked  their  barrels  for  the 
tables  of  the  United  Kingdom  and 
have  concentrated  on  the  type  of 
fruit  which  were  favored  there. 
Double  Problem 

Their  double  problem  in  this  re¬ 
spect  now  is  to  find  altogether 
new  markets  -one  that  will  buy 
non-fancy  apples  of  the  Starks  and 
Ben  Davis  variety,  which  can  be 
stored  for  long  periods  but  are 
considered  by  the  trade  as  strict¬ 
ly  cooking  apples. 

The  Apple  Marketing  Board— a 
non-governmental  agency  operating 
under  emergency  federal  powers — 
is  assuming  the  bulk  of  the  mar¬ 
keting  problems.  It  reports  that 
the  best  of  the  crop  will  be  dis¬ 
tributed  solely  through  Canadian 
retailers.  Preliminary  shipments  to 
points  in  the  United  States  and 
the  West  Indian  colonies  have  been 
favorably  received. 

In  any  event,  government  as¬ 
sistance  if  necessary,  will  prevent 
farmers  from  having  an  altogether 
disastrous  year.  An  apple  market¬ 
ing  board  official  expects  that 
arrangements  with  Ottawa  will  en¬ 
able  growers  to  wind  up  opera¬ 
tions  without  excessive  loss.  The 
government  has  agreed  to  under¬ 
write  the  crop,  guaranteeing 
growers  a  minimum  amount  per 
barrel  which  will  approximate  the 
cost  of  production. 


goods  would  have  an  impact  on 
demand  for  other  materia’s  going 
into  such  assemblies.  Purchasing 
agents  will  watch  closely  the  de¬ 
cisions  of  the  special  session  of 
Congress.” 

‘Levelling  Ofr  Indicated 

The  trend  of  commodity  prices 
is  up  slightly,  the  purchasing 
agents  reported,  but  indications 
are  for  levelling  off.  Most  of  the 
increases  are  reported  due  to 
freight  boosts  passed  along  to  the 
buyer,  but  nevertheless  competi¬ 
tion  continues  to  grow,  they  said. 

Believing  that  part  of  the  an¬ 
swer  to  lower  prices  lies  in  in¬ 
creased  worker  productivity,  pur¬ 
chasing  agents  gave  it  particular 
attention  in  October,  the  commit¬ 
tee  explained.  While  there  is  no 
yardstick  to  measure  the  degree 
of  increased  worker  production, 
53  per  cent  of  those  reporting 
indicated  "better”  compared  to  10 
per  cent  showing  "lower”  output. 
They  said  where  wage  incentive 
systems  are  u.sed,  productivity  is 
on  the  increase. 


Consumers  Gas  Director 


Hahn  Brass  Reports 

Big  Demand  Continues 


Toronto — Peak  demand  reported 
last  May  for  the  broad  line  of 
hardware  products  produced  by 
Hahn  Brass  Co.  Ltd.  has  contin¬ 
ued,  according  to  Lewis  Hahn, 
vice-president  of  the  company.  Mr. 
Hahn  states  that  the  very  large 
backlog  of  orders  on  hand  in  the 
spring  has  been  increased,  and 
that  the  situation  as  pictured  in 
May  has  changed  little  during 
the  summer. 

In  the  year  ended  June  30,  1947 
the  company  earned  net  profit  of 
$52,405,  equal  to  $1.50  per  com¬ 
mon  share  after  preference  divi¬ 
dends,  compared  with  47  cents  per 
share  in  the  previous  year. 


American  Purchasing  Agents 
See  Backlog  of  Order  Still 
Building  Up 

WAGE  INCENTIVES  HELP 


Manitoba  Trade  Boards  Told 
Province  Working  for 
Highway  to  Mines 

WANT  TOURIST  TRADE 


Kentville,  N.  S.  —  Orchards 
of  Annapolis  Valley  -  the  app’e 
belt  of  eastern  Canada  - have 
yielded  a  slightly  lower-than  av¬ 
erage  crop  which,  combined  with 
virtual  disappearance  of  its  tra¬ 
ditional  British  market,  will  en¬ 
able  the  2,359  growers  to  "just 
get  by.” 

Estimates  place  the  value  of  the 
1947  crop  of  1,200,000  barrels  at  a 
net  total  of  about  $3,636,000,  judg¬ 
ed  according  to  an  average  oi 
$3.03  a  barrel  reaped  from  last 
year's  2,000,000-barrel  harvest,  in¬ 
dications  are,  however,  that  mar¬ 
keting  problems  will  cut  the  fig¬ 
ure  considerably. 

The  small  harvest  was  due  to 
late  frosts,  which  nipped  apple 
buds  until  May  15.  But  officials 
of  the  United  Fruit  Companies  of 
Nova  Scotia,  Ltd.,  say  that  the 
unusually  favorable  autumn  wea¬ 
ther  has  resulted  in  apples  of 
larger  size  and  better  quality. 

Britain’s  dollar  crisis  caught  the 
Nova  Scotia  grow-ers  unaware 
when  it  resulted  in  a  discontinu¬ 
ance  of  apple  imports.  For  more 
than  100  years,  orchardists  have 


(Special  Correspondence) 

Winnipeg.  —  Because  of  their 
province-wide  prospective,  the  de¬ 
liberations  of  the  Manitoba  As¬ 
sociated  Boards  of  Trade  have 
generally  been  followed  closely  by 
commercially-minded  citizens  and 
farmers,  and  the  annual  conven¬ 
tion  concluded  in  Winnipeg  last 
week  was  no  exception.  Presid¬ 
ed  over  by  D.  G.  McKenzie,  presi¬ 
dent  of  the  association,  chief  of 
the  Board  of  Grain  Commission¬ 
ers  and  a  former  member  of  the 
provincial  cabinet,  it  discussed  a 
wide  range  of  subjects,  but  when 
it  was  talked  to  by  others  the  vis¬ 
iting  speakers  converged  on  a 
general  scheme — the  menace  of 
communism. 

The  association  is  made  up  of 
all  organized  boards  of  trade  in 
the  province.  Its  objects  are  to 
promote  agricultural,  commercial, 
manufacturing,  financial,  transpor¬ 
tation  and  general  interests  of 
Manitoba  and  the  development  of 
its  natural  resources.  It  is  also  to 
increase  tl?e  efficiency  and  useful¬ 
ness  of  individual  boards  of  trade. 

The  members  were  told  through 
an  address  by  Hon.  E.  F.  Willis, 
minister  of  highways  that  the 
provincial  government  approved  of 
the  much-discussed  The  Pas  to 
Flin  Flon  highway,  but  the  esti- 
. be  $1,349,000, 


NEW  YORK— With  only  3  per 
cent  showing  lower  business  vol¬ 
ume  for  October  in  the  reports 
of  the  business  survey  committee 
of  the  National  Association  of 
Purchasing  Agents,  a  record  low 
for  1947  monthly  reports  was  es¬ 
tablished.  Increased  volume  was 
reported  by  43  per  cent,  con¬ 
tinuing  the  upswing  noted  in 
August  and  September,  according 
to  the  composite  opinion  of  pur¬ 
chasing  agents  disclosed  for  pub¬ 
lication  recently. 

Sales,  production  and  shipments 
in  October  continued  their  strong 
upward  trend,  the  report  revealed, 
whUe  many  more  than  43  per  cent 
indicated  that  the  backlog  of  or¬ 
ders  was  building  up.  forecasting 
good  volume  well  over  the  year’s 
end. 

But  despite  this  optimistic  trend, 
the  report  continued,  buyers  are 
exercising  extreme  caution,  “for 
aid  to  Europe  can  affect  the  do¬ 
mestic  use  of  critical  materials 
such  as  steel,  the  present  bottle¬ 
neck  in  durable  goods  production. 
The  diversion  to  Europe  of  steel 
now  allotted  to  domestic  durable 


J.  A.  NORTHEY,  who  has  been 
elected  a  director  of  The  Consum¬ 
ers’  Gas  Company  of  Toronto,  suc¬ 
ceeding  the  late  Col.  J.  F.  Michie, 
is  president  of  the  Royal  Winter 
Fair,  president  of  the  Telfer  Paper 
Box  Co.,  and  a  director  of  several 
other  organizations,  including  the 
Imperial  Bank  of  Canada,  the  Con¬ 
tinental  Life  Insurance  Company, 
the  Wellington  Fire  Insurance 
Company  and  the  Canadian  Na¬ 
tional  Railways. 


MORE  TELEGRAMS  SENT 
Ottawa.  —  The  number  of  tele¬ 
grams  sent  from  Canadian  offices  of 
telegraph  companies  in  1946  was 
16,222,000,  a  peak  for  the  paist  ten 
years,  according  to  the  Dominion 
Bureau  of  Statistics.  The  increase 
over  1945  was  464,000.  Messages  re¬ 
ceived  from  the  United  States  and 
handled  by  Canadian  systems  in¬ 
creased  from  1,908,657  in  1945  to 
2,219,888.  There  was  a  decline  in 
cablegrams  for  the  third  successive 
year,  the  number  dropping  from  2,- 
192,173  to  1,845,539.  The  amount  of 
money  transferred  by  telegraph  in¬ 
creased  from  $8,006,128  in  1945  to 
$9^247,100. 


Maritime  Lumber  Interests  Out 
to  Find  “Hand  Currency” 
Buyers 


SAINT  JOHN— At  a  meeting  of 
the  Maritime  Lumber  Bureau, 
representative  of  operators  in  New 
Brunswick  and  Nova  Scotia,  it  was 
stated  that  the  lumber  industry 
in  these  lumber  producing  prov¬ 
inces,  will  not  be  on  a  sound  fi¬ 
nancial  basis  until  present  world 
conditions  become  more  settled. 

It  was  said  at  the  meeting  that 
because  of  the  shortage  of  dol¬ 
lars,  Britain  has  cancelled  an  or¬ 
der  to  the  value  of  $20,000,000 
and,  as  a  result  it  has  become 
necessary  for  Canada  to  seek 
markets  for  its  lumber  in  those 
countries  where  hard  currency  ob¬ 
tains. 

General  expectation  among 
Maritime  operators  is  for  a  lower 
cut  in  these  provinces  this  sea¬ 
son  but  opinion  was  also  express¬ 
ed  that  this  would  not  be  alto¬ 
gether  unwelcome  as,  within  the 
past  period  of  five  years,  over¬ 
cutting  has  taken  place  whereas, 
this  year,  with  a  smaller  cut, 
both  quality  and  specifications 
should  be  better.  It  was  said 
conditions  might  force  out  those 
who  operate  on  a  marginal  basis, 
but  those  who  continue,  the 
Bureau  said,  should  have  both 
better  organization  and  better 
equipment. 

It  was  also  said  by  operators 
at  the  meeting  that,  as  a  result 
of  high  costs  in  the  industry,  food, 
material,  etc.,  there  is  no  way  in 
which  present  prices  could  be  re¬ 
duced.  It  seemed  to  be  the  gen¬ 
eral  opinion  of  the  fifty  operators 
present  that  concentration  on  more 
efficient  methods  of  production 
would  at  least  be  an  effort  to 
get  prices  down. 


B.4CON  FOR  BRITAIN 

Ottawa.  —  From  January  1  to 
October  4,  1947,  184.3  million  pound 
of  bacon  and  2.6  million  pound  of 
pork  offals  were  shipped  to  the 
United  Kingdom.  An  additional  3 
million  pound  of  bacon  and  53  thou¬ 
sand  pound  of  pork  offals  were  pur¬ 
chased  and  booked  for  early  ship¬ 
ment. 


The  grape  harvest  is  now  com¬ 
puted  at  74,223,000  pounds,  or  6,- 
902,000  pounds  more  than  in 
1946. 


mated  cost  would 
and  since  Manitoba  had  already 
spent  three  and  a  third  million 
dollars  to  date  this  year  on  roads 
it  was  felt  that  the  federal  gov¬ 
ernment  should  give  some  measure 
of  assistance  to  this  northern  en¬ 
terprise.  Negotiations  in  this 
connection  had  been  interrupted 
by  the  illness  of  Hon.  J.  A.  Glen, 
federal  minister  of  mines  and 
natural  resources.  Following  the 
recovery  of  the  mini.ster  the  mat¬ 
ter  was  again  under  discussion, 
Mr.  Willis  told  the  delegates. 

Division  on  Highway  Route 

There  was  a  goodly  proportion 
of  rugged  representatives  from 
Flin  Flon,  The  Pas  and  other 
northern  centres  •which  welcomed 
the  announcement  by  the  minis¬ 
ter.  Members  from  the  southern 
areas  however,  were  chiefly  inter¬ 
ested  in  the  proposed  new  high¬ 
way  from  the  international  border 
at  Emerson  to  Winnipeg.  Opinion 
i.s  sharply  divided  as  to  whether 
this  vital  tourist  road  should  be 
built  on  the  east  or  west  side  of 
the  Red  river.  The  boards  of 
trade  in  the  areas  affected  for 
the  past  year  have  been  aggres¬ 
sively  advancing  the  claims  for 
one  or  the  other  project.  The 
minister  took  no  sides  in  the  con¬ 
troversy,  but  promised  that  there 
would  be  no  delay  once  the  route 
had  been  chosen. 

Discussing  the  road  building 
theme  in  general  Mr.  Willis  made 
a  curious  admission: 

"We  are  trying  to  build  tour¬ 
ist  roads  first,  so  as  we  can 
gather  in  money  from  American 
tourists  to  build  other  roads.” 

The  delegates  were  much  inter¬ 
ested  in  Manitoba’s  circle  tour 
which  would  bring  a  tourist  in  at 
Emerson,  from  which  point  he 
would  travel  north  to  'Winnipeg, 
then  west  to  the  Riding  Mountain 
National  Park,  after  which  the 
route  is  south  to  the  U.  S.  bor¬ 
der  and  through  the  international 
peace  gardens. 

Among  those  who  addressed  the 
gathering  were  J.  W.  Sanger,  gen¬ 
eral  manager  of  the  Winnipeg  Hy¬ 
dro  Electric  System:  Stuart  D. 
Armour,  economic  advisor  to  the 
president  of  the  Steel  Company 
of  Canada  Limited:  W.  E.  Hobbs, 
chairman  of  the  special  taxation 
committee  of  the  Winnipeg  board 
of  trade:  W.  J.  Sheridan,  economic 
development  department  of  the 
Canadian  Chamber  of  Commerce: 

C.  Bruce  Hill,  president  of  the 
Canadian  Chamber  of  Commerce: 
Hon.  E.  F.  Willis,  Manitoba  minis¬ 
ter  of  highways:  W.  G.  Coventry, 
('anadian  trade  commissioner  and 

D.  G.  McKenzie,  the  associations’ 
president. 

Elected  to  the  executive  coun¬ 
cil  were: 

L.  J.  Rust,  Brandon:  .T.  B. 
Hutcheson,  Swan  River:  E.  N.  Mc- 
Girr,  K.C.,  Dauphin:  Les  Clubine, 
Morden:  N.  L.  Simpson,  Shoal 
T^ake:  R.  J.  Wood,  Teulon:  S.H. 
Prowse,  Portage  la  Prairie;  C.  J. 
McBurney.  Steinbach;  John  Veitch, 
Selkirk:  W.  V.  Udall,  Boissevain; 
M.  J.  McMullen,  Transcona;  J.  A. 
Marion.  St.  Boniface:  E.  R. 
Thompson,  Flin  Flon;  A.W.  Hanks, 
St.  James  and  D.G.  McKenzie,  R. 

O.  Baker  and  E.  C.  Gilliat  all  of 
Winnipeg.  C.  C.  .Miller,  K.C..  M. 

P. ,  of  Portage  la  Prairie  was  nam¬ 
ed  immediate  past-president. 


Ontario’s  Dr.  Hogg  Has  Pre¬ 
pared  Plans  for  General 
Electrification 


Society  is  built  upon  integrity.  It  is  the  spirit 
which  sustains  and  enriches  the  relations  of 
nations  and  men. 

Responsibility  is  a  trust.  Without  the  moral 
element  of  good  faith,  without  the  vital  quality 
of  dependability,  relations  of  states,  of  commu¬ 
nities,  or  business,  must  become  the  prey  of 
suspicion. 

Greatness  does  not  depend  upon  fortune  or 
chance.  It  is  in  the  value  which  men  and  in¬ 
stitutions  set  upon  themselves,  in  the  honour 
enshrined  in  their  bond  or  word. 

Life  assurance  rests  upon  the  rock  of  integ- 
rity;  good  faith  is  its  life-blood;  unfailing  dis¬ 
charge  of  its  obligations  its  title-deed  to  trust. 
In  its  proud  record  of  unbroken  allegiance  to 
such  things  abides  its  promise  for  the  future. 


Canadian  Wirebound 

Business  At  Record 


Toronto.  Business  of  Canadian 
Wirebound  Boxes.  Limited,  is  con¬ 
tinuing  on  a  record  scale,  and  pro¬ 
duction  for  the  five  months  ended 
September  30  was  substantially 
ahead  of  the  corresponding  period 
oi  the  fiscal  year  ended  April  30, 
1947,  states  A.  M.  Dunn,  president. 
Despite  steadily  increasing  costs  of 
operations,  earnings  were  well 
maintained  at  the  previous  year’s 
level,  which  was  the  best  in  the 
company’s  history.  With  demand 
continuing,  materials  in  better  sup¬ 
ply,  and  the  labor  situation  satis¬ 
factory,  prospects  for  the  balance 
of  the  year  appear  favorable. 

A  large  backlog  of  bu.siness  is 
being  maintained  and  orders  on 
hand  are  sufficient  to  carry  oper- 
htions  for  some  months.  A  new 
package  liesigned  for  fruit  and 
vegetables  is  being  developed. 

Net  earnings  for  the  year  ended 
April  30,  li(47,  were  reported  at 
.'ii2'.>7,269,  equal  to  $5.84  on  the  “A” 
and  $5.52  on  the  "B”  shares. 


September  Increase 

Wheat  Flour  Output 


Ottawa.  —  Production  of  wheat 
flour  moved  higher  in  September, 
amounting  to  2,481,189  barrels  com¬ 
pared  with  2,227,748  in  the  corre¬ 
sponding  month  last  year,  accord¬ 
ing  to  the  Dominion  Bureau  of  Sta¬ 
tistics.  Cumulative  total  for  August 
and  September  was  4, 893, .583  barrels 
compared  with  4,386,375  for  the 
same  period  of  last  year. 

Wheat  used  in  the  manufacture  of 
flour  in  September  amounted  to  11,- 
199,740  bushels  compared  with  9.- 
938,159  in  September  1946.  The  fol¬ 
lowing  quantities  of  coarse  grains 
were  also  ground  in  September, 
totals  for  September  last  year  being 
in  brackets:  oats,  2,388,779  (2,291,- 
4031  bushels;  cf)rn,  176,866  (165.- 
4601;  barley.  772,155  (805.8021; 

buckwheat.  327  (l.lOOi;  mixed 
grains,  1,499,891  (1,895.341). 


Of  Ca 


CONSIIMEKS’  <JAS  DIRECTOR 

Toronto.  -  A.  L.  Bishop,  presi¬ 
dent  of  Consumers’  Gas  Company 
ol  Toronto,  announces  the  election 
of  .1.  A.  Northey  as  a  director  of 
the  company,  succeeding  the  late 
Col.  J.  F.  Mitchie. 


ism  xnni  r ix^ mifuiiLijiv  if  xsrxt. 


LABOR  DEMAND 
STILL  EXCEEDS 
MEN  AVAILABLE 


Canada's  Pulp  and  Paper  In 
World  Affairs 

Bj  R.  H.  FOWLSR.  Pretident,  Canadian  Palp  and  Papar  Aiaoclatien  and  Nawt* 
print  Association  of  Canada,  From  An  Addrasa  Ta  Canadian  Clab  Of  Montraal. 


Ottawa  Figures  Show  10,000  It  Is  not  too  much  to  say  that .  tries.  I  have  already  said  that 
Mnrp  Than  Anolicants,  the  pulp  and  paper  Industry  is  the  last  year’s  transportation  bill  to- 

in  greatest  single  element  in  Can-  tailed  $85  millions.  It  requires 

in  AfCiODer  ivcp  ada's  economic  life.  If  this  indus-  600  freight  cars  every  day  to  han- 

c  a  rrvoi?  A  ri'T/si? V  prosperous,  Canada  is  like-  die  the  outgoing  traffic  of  the  in- 

DF  S  SATISr  Al/lUlvx  ly  to  prosper;  if  the  industry  is  dustry.  In-coming  supplies  need 

-  economically  sick,  Canada's  indus-  almost  another  600  cars  each  day 

JOBS  available  at  National  Em-  trial  health  will  inevitably  be  im-  — to  bring  in  raw  materials,  par- 
ployment  Service  offices  currently  paired.  ticularly  pulpwood  of  which  25% 

outnumber  applicants  for  work  by  ,  There  are  about  half  a  million  of  the  entire  supply  is  moved  by 
about  10,000,  it  was  shown  by  the  Canadians  whose  livelihood  comes  rail.  The  expanded  operations  of 
monthly  report  on  manpower  issued  directly  from  the  pulp  and  paper  the  Industry  have  contributed  to 
by  Hon.  Humphrey  Mitchell,  industry.  In  addition,  several  hun-  the  high  level  of  activity  in  the 
Minister  of  Labour.  This  situation  dred  thousand  more  are  maintain-  transportation  industries.  From  a 
prevails  despite  the  fact  that  labor  ed  in  employment  by  the  fact  long-range  view,  the  maintenance 
demand  now  is  starting  to  slacken  that  the  pulp  and  paper  Industry  of  a  high  level  of  production  of 
as  seasonal  activity  tapers  off  in  the  is  one  of  the  chief  buyers  of  trans-  pulp  and  paper  should  go  far  to 
food  processing,  agriculture,  trade,  portation,  power,  fuel,  supplies  and  support  prosperous  conditions  for 
and  service  industries.  This  is  a  equipment.  It  is  easy  to  use  sii-  the  railways  of  Canada, 
normal  development  since  the  yearly  perlatives  in  describing  the  actiyi-  jjj  ^jjg  short-range  view,  the 
peak  of  employment  usually  comes  ties  of  this  industry,  and  I  "^'1  shortage  of  box  cars — narticular- 
at  the  beginning  of  October.  1  burden  you  with  only  a  few  facts  jy  ^jufing  periods  of  severe  wea- 

There  were  92  000  unplaced  appli-  ®PP'‘®ciate  the  magni-  conditions  or  seasonal  diver- 

mere  were  ..i.uuu  ^  tude  of  this  enormous  enterprise,  -ion  to  other  traffir _ can  result 

cants  r^'st^ed  ^^th  the  National  S  a  curta^ment  of  nulb  Ind 

1^17  °^'rWs  figure  includes  as  well  industrial  enterprises  of  the  world,  paper  production.  There  is  not 
Juii.  mis  Iigure  inciuues,  as  Among  Canada's  peacetime  mdus-  ouffirlent  storave  snace  to  nile  un 

as  unemployed  workers,  a  proportion  tries,  pulp  and  paper  stands  first  of  pulp  aSd  pa- 

of  job  seekers  who  are  unsuitable  .  ni-vment  first  in  total  wae-ea  quanuues  or  puip  ana  pa 

for ■^peneral  emnlovment  because  of  >n  employment,  first  in  total  Wages  pgr  products  at  the  mills;  there 

for  general  empio>meni  oecause  oi  t  t  in  export  values,  first  reserves  of  raw  mater- 

KSrto“K.".'*adv  .mp”ve^  I"  «'  VdO,""”?;  “‘I.  S  .t  mS';, 

^  ,  iiai  invesiea.  less  the  railwavs  can  keep  a 

Unplaced  applicants  now  number  '  „  P^P®’’  flow  of  raw  materials  moving  in- 

4.1  n?o  ifc.  th^n  tho  mimhor  rT^q  services  than  to  the  l»HHs,  and  finished  prod- 

45,000  le.s  than  the  number  rf&is-  ^^^^y  g-her  industrial  greup  in  j-cts  movine  out  to  customers, 
tered  one  year  ago,  although  a  slight  Canada.  Last  year,  for  example,  production  is  bound  to  suffer. 

temher*ii°°i94'^  °  ThrmovemLt^of  industry's  total  purchases  of  [,ast  winter  some  mills  and  some  ' 
tember  11,  194 <.  The  movement  of  services,  supplies  and  labour  total-  machines  were  forced  to  close  ! 
casual  seasonal  workers  from  har-  5425  millions.  This  figure  in-  tor  lack  of  box  cars,  and,  i 

vesting,  and  of  women  from  food  eluded  $85  millions  for  transpor-  ,^^,ith  the  continuing  shortage  of 
processing  plants,  is  chiefly  respon-  tation.  nearly  $25  millions  for  fuel,  _ars  which  is  common  to*  both 
sible  for  the  recent  increase.  |  over  $25  millions  for  electricity.  The  U  S  ,  ther^  is 

Labor  Still  Scarce  1  $42  millions  for  chemicals  and  reason  to  fear  similar  internip- 

Labor  is  still  scarce,  however,  and  supplies,  about  $14  millions  for  tippg  jp  production  during  the 
workers  being  released  by  seasonal  food  and  fodder.  The  sums  paid  coming  winter, 
industries  are  urgently  needed  in  to  workers  totalled  about  $195  _  . .  -  moments  aso  that 

other  fields  of  endeavour.  The  prob-  1  millions,  which  were  almost  equal-  _  ^j^pught  there  was  insufficient 

lem  here  is  the  usual  one  of  match-  ly  divided  between  mill-labour  and  realization  amon®-  Canad- 

ing  jobs  with  suitable  applicants.  In  workers  in  the  woods.  No  m^u-  ,  scope  and  °economic 

addition,  many  of  the  cS^rently  un- ;  P^y®  Im^rtance  of  CaLdT’J  puTp  Tnd 

placed  seasonal  workers  came  into  better,  none  hw  been  freer  of  _  Industrv  I  have  tried  to 
the  labor  market  only  temporarily  ®  discover  the  r^'asons  for  this  lack 

and  thus  will  likely  soon  withdraw  ,  between  management  knowledge  and  I  think 

again.  For  these  reasons,  no  labor  ana  laoour.  principal  causes, 

surplus  will  likely  appear  until  win-  *  ^  ^  The  first  is  a  tendency  in  the 

ter  begins  to  block  major  construe-  In  Canada  we  take  great  pride  to  think  of  Canada’s 

tion  and  transportation  activity.  '  in  our  hydro-electric  development  j  j  paper  industry  as  being 

There  were  62,000  male  and  30,000  which  is  second  among  the  na-  mainly  a  newsprint  Industry.  In 
female  unplaced  applicants  at  Octo-  i  tions  of  the  world.  That  develop-  |  jjpth  volume  and  export  values, 
ber  16,  1947,  as  compared  with  58,-  ment  is  in  large  measure  due  to  Canadian  newsprint  production  is  ’ 
000  and  26,000  respectively  at  Sep-  the  growth  of  the  pulp  and  paper  !  important.  But  it  is 

tember  11,  1947.  i  industry.  During  peace-time,  palp  ,  only  a  part — only  approximately  ; 

Unfilled  vacancies  recorded  at  paper  mills  ^e  ,c  of  all  i  story.  There  are  lO'S  i 

Employment  Service  offices  totalled  Power  generated  for  industiy  ,  p^jp  paper  mills  scattered 

102,000  at  October  16,  having  drop-  aiming.  It  may  not  be  gen-  across  Canada  of  which  35  are  ; 

ped  bv  15,000  since  September  11.  !  oi'ajly  known  that  single  newsprint ,  newsprint  mills.  For  every  cord  ’ 
Demand  for  logging  workers  is  in-  considerably  more  e.ec-  wood  used  in  the  manufacture  ; 

creasing  in  preparation  for  winter  of  newsprint  there  is  another  cord  . 

operations.  Public  utilities,  construe-  cities  of  Mo.atreal  and  wood  used  in  the  manufacture 

tion.  and  the  heavy  iron  and  steel  of  other  products— pulp,  paper-  : 

industries  registered  further  orders  ®  board,  fine  papers,  specialty  pa- 

for  labor,  while  requirements  in  ser-  i  ti?P  n.t  P®"®  i 

vice  trade  and  ether  seasona  n-  Canadian  'peace-time  n.anufac-  Newsprint  as  the  raw  material  ; 
dustnes  have  declined.  Many  in-  ..  .  inHnstripq  sHtp  19'>3  This  of  the  press  tends  to  receive  more 
dustries  have  been  operating  below,  notice,  and  witn  94%  of, 

capacity  because  workers  nave  been  ^  nroduction  wi’l  be  about  i  Canadian  newsprint  being  export- 

unobtainable,  and  this  may  tend  to  .-aa  Rut  the  value  of  it  may  be  that  Canadians  do 

offset  their  normal  seasonal  move- |  ^ the  naUonal  econ-  not  think  of  their  pulp  and  paper  , 
meats  in  the  next  month  or  two  ^  measured  only  7  ,  ^® 

For  men.  there  were  <1,000  unfilled  <„  terms  of  value  It  is  imoort-  i^evoted  to  supplying  their  needs.! 
vacancies  at  October  16.  and  for  ,,4%^  also  what  value  has  The  fact  is  that  about  half  of  the' 

women,  31,000.  }  g^^g^j  ^v  manufacture  to  the  Pulpwood  used  by  Canada  s  pulp 

The  workers  Immigrating  from  j-aw  materials'  consumed..  A  log  of  P^Pfr  industry  goes  into  pro-  j 

Europe  have  proven  very  satisfac- 1  wood  that  is  exported  as  pulp-  ancts  other  than  new.sprint  and  | 
tory.  Many  Dutch  immigrants  have !  wood  has,  of  course,  no  manu-  supports  the  fine  paper,  paper- 
been  settled  on  Ontario  farms.  Brit-  i  facturing  value  added  to  it;  if  board,  wrapping  paper  and  other 
ish  immigrants  have  been  settled  on  the  log  is  sawn  into  lumber  its  branches  of  the  industry  whose 

Ontario  farms.  British  immigrants  original  value  is  doubled;  if  the  products  go  mainly  to  the  do- 

to  Ontario  are  taking  jobs  chiefly  in  I  sa.me  log  goes  into  pulp  and  paper  mestic  market, 
the  cities,  although  some  are  em-  j  products  its  value  is  trebled.  *  *  * 

ployed  on  farms  and  in  logging  There  can  be  no  doubt  that  the  The  second  reason  why  Canad- 
camps.  The  Displaced  Persons  now  ,  operations  of  this  industry  make  ians  do  not  know  enough  about 

employed  in  logging  camps  are  ,  the  maximum  use  of  Canada’s  for-  their  pulp  and  paper  industry  is 
learning  the  work  rapidly  and  will  j  estry  resources,  in  terms  of  value  that,  from  its  very  nature,  it  is 
soon  be  making  valuable  contribu-  I  added  by  manufacture.  a  remote  and  scattered  Industry, 

tions  to  pulpwood  production;  their  |  ¥  >(■  Its  activities  take  place  deep  in 

employers  are  providing  evening  ;  A  word  about  the  relations  be-  the  forests,  in  small  towns  and 
classes  in  basic  English  and  citizen- 1  tween  pulp  and  paper  and  the  villages  across  Canada,  far  re- 
ship.  Canadian  transportation  indus-  moved  from  the  large  centres  of 

• - population.  Deep  in  the  hinter- 
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intensive  application  of  silvicul-  relief  of  hunger  and  cold  In  war- 
i  ture  and  reforestation  techniques,  devastated  countries. 

!  and  continuous  struggles  to  re-  I  cannot  prefend  to  suggest  a 
I  duce  losses  from  fire,  insect  in-  solution  for  this  extremely  diffi- 
'  festatlon  and  disease.  cult  problem.  Speaking  personal- 

I  I  do  not  believe  that  such  for-  ly  whatever  short-term  expedients 
est  management  has  been  univers-  niay  be  necessary — I  cannot  be- 
I  ally  applied  by  the  pulp  and  pa-  Heve  that  the  long-term  solution 
!  per  Industry  in  the  past  for  a  wm  come  from  restricting  inter- 
I  very  simple  reason.  Proper  for-  national  trade  or  resorting  to  re- 
est  management  is  a  very  cx-  peated  borrowings.  In  the  long 
.  pensive  business.  As  an  example,  run  I  suspect  the  solution  must 
a  system  of  truck  roads  is  essen-  be  found  rather  by  expanding  our 
tial  to  forest  management,  proper  exports  to  the  U.  S.  tlian  by  cur- 
cutting  rotation  and  adequate  fire  tailing  our  imports  o.  the  many 
protection.  About  one  mile  of  commodities  that  our  neighbors 
i  road  is  needed  for  four  square  make  so  efficiently  .and  we  need 
I  miles  of  timber  limits,  thus  an  so  much. 

area  of  4000  square  miles  to  sup-  This  is  the  positive  rather  than 
I  port  a  200,000  ton  newsprint  mill  the  negative— approach  to  the 
I  would  require  a  thousand  miles  of  problem  and  you  may  be  Interest- j 
road,  which  would  call  for  an  in-  cd  to  know  how  far  the  Canadian 
vestment  of  at  least  six  miliion  pulp  and  paper  industry  has  prog-  1 
dollars  for  roads  alone.  This,  of  ressed  in  this  directi  an.  In  the 
course,  is  only  a  part  of  the  in-  first  eight  months  of  this  year, 
vestment  necessary  behind  a  paper  Canada’s  total  exports  to  the  U. 
mill,  S.,  excluding  gold,  totalled  $645 

¥  ¥  ¥  millions.  Of  that  amount  pulp  and 

The  simnle  fact  is  that  for  fif-  P*?®*'  totalled  $293  mil- 

teen  veTs  or  mwe  thlf  indLtrv  O''  45  1-3%.  Newsorint  alone 

ias^o^t  blen  prospeUfeno^^^^^  produced  $188  millions  or  29%. 
underUke  such  enormous  expendi- 

tures.  In  the  thirties,  over  half  come  into  this  coun- 

the  newsprint  capacity  of  Canad.a  ^^o^P-^’P  fl"*  P^P®'' 

was  in  bankruptcy  or  receiver- 

ship.  The  demand  for  pulp  and  ^in^io^T^^i^fu 

paper  products  was  only  sufficient  *0  the  U-  S-  in  W47  will 

o  fran  closelv  approximate  total  Canadian 
t?An  exports  of  all  commodities  to  the 

nrw?  W  United  States  in  the  early  thir- 

°  irmnavement  ^i®®  represents  an  expansion 

1  ‘  management 

-Today  when  both  demand  and  * 

prices  have  reached  higher  levels,  ®®lution  bf  problem, 

the  companies  are  pouring  money  .  ,  ,  ^ 

back  into  the  woods;  thev  are  A  study  of  the  problem  of  ex- 
seeking  to  regain  the  ground  lost  change  between  Canada  and  the 
during  the  depression  years  and  U-  S.  leads  inevitably  to  the  con- 
!  are,  I  believe,  rapidly  aoproaching  elusion  that  the  maximum  degree 
a  sustained  yield  basis  in  their  of  co-operation  and  understand- 
!  forest  operations.  I  hope  thev  ing  between  the  two  countries  in 
would  do  this  from  their  sense  of  seeking  a  solution  is  essential, 
responsibility  as  trustees  of  a  na-  That  leads  me  to  touch  briefly  on 
tional  asset;  I  believe  they  would  one  aspect  of  Canadian-American 
be  compelled  to  do  it  under  the  relations  in  which  ill-advised  ac- 
supervision  exercised  by  provin-  tion  by  certain  American  officials  1 
cial  governments;  but  in  any  case  Is  creating  misunderstanding  and  1 
they  are  compelled  to  do  so  by  deep  resentment.  I  refer,  of  course,  ! 
the  most  potent  of  all  compul-  to  the  attempt  of  the  U.  S.  De- 1 
sions— enlightened  self-interest  partment  of  Justice  to  make  Can-  | 

With  an  Investment  of  nearly  a  adian  newsprint  companies  an- 1 
billion  dollars  in  plant  and  equip-  swerable  to  subpoenas  is.sued  by  a  i 
ment,  most  of  which  cannot  be  grand  jury  in  New  York.  I  should 
moved  and  which  cannot  operate  make  it  clear  that  this  matter 

without  pulpwood,  the  Industry  does  not,  in  any  sense,  fall  with- 

must  maintain  and  conserve  their  in  my  activities  or  duties  as  an 
forest  holdings  for  future  use.  officer  of  the  Newsprint  Associa- 
It  can  only  devote  the  enormous  tion  of  Canada.  But,  as  a  law- 
sums  necessary  for  forest  man-  yer,  I  can  be  interested  in  these 
agement  if  it  is  a  prosperous  in-  extraordinary  legal  proceedings, 
dustry.  Therefore  I  suggest  that  and  I  trust  that  my  present  posi-  I 
Canadians  should  not  view  the  tion  does  not  prevent  me,  as  a  | 

present  prosperous  state  of  t  he  Canadian,  feeling  the  same  re- 

industrv  with  envy  and  even  greet  sentment  that  each  one  of  you  ! 
it  with' criticism,  but  rather  should  must  feel  at  this  astonishing  at- | 
look  on  it  with  satisfaction,  know-  tempt  to  encroach  upon  tne  sov- 
ing  that  in  these  condition.®,  Ca,i-  erelgnty  of  Canada  and  the  free- 
ada's  forest  resources  can  best  be  dom  of  Canadian  citizens, 
preserved.  The  subpoenas  that  have  been 

I  would  like  to  go  back  for  a  Issued  are  directed  to  Canadian 
moment  to  emphasize  the  position  companies,  incorporated  under  Do- 
of  the  pulp  and  paper  industry  in  minion  or  Provincial  Company  : 
Canada’s  export  trade.  I  suppose  Acts.  They  seek  to  investigate  ’ 
for  most  of  us,  hardly  a  day  passes  transactions  taking  place  within  ; 
that  we  do  not  thi'nk  with  anx-  Canada.  They  purport  to  “order” 
iety  and  apprehension  of  the  sen-  disclosure  in  a  New  York  court 
ous  problem  of  exchange  which  of  the  financial  interest  in  the.se 
Canada  faces,  in  common  with  Canadian  companies.  They  “com-  I 
most  of  the  other  countries  of  mand”  officers  of  these  Canadian 
the  world.  As  a  nation  we  are  companies  to  bring  to  New  York 
running  short  of  American  dol-  their  minute  books  and  financial 
lars.  We  are  buving  inore  goods  accounts  some  of  which  under 
in  the  United  States  than  they  Canadian  laws  may  not  legally  be  j 
are  buving  from  us,  and  at  the  taken  out  of  Canada.  They  order  ; 
same  time  we  are  faced  with  tlie  production  of  documents  and  cor-  , 
need  of  taking  some  part  in  the  respondence  on  newsprint  mat-  ' 


ters,  extending  over  eight  years  ture  to  prophesy.  I  am  reason- 

and  passing  between  the  conipan-  ably  certain  that  Canada  cannot 

les  subpoenaed  and  every  othrr  insulate  herself  from  the  effects 

newsprint  company  in  Canada.  As  of  a  world-wide  depression  or  an- 

a  final  gesture,  the  lawyers  of  other  world  war,  and  if  either  of 
the  U.  S.  Department  of  Justice  these  calamities  should  happen  the 
seek  to  examine  correspondence  Canadian  pulp  and  paper  industry 
passing  between  Canadian  com-  could  not  remain  unaffected.  I  be- 
panies  and  the  Dominion,  Ontario  lieve,  however,  there  has  been,  in 
and  Quebec  governments.  recent  years,  a  permanent  expan- 

All  this — according  to  the  head  sion  in  the  world’s  needs  for  pulp 
of  the  Anti-Trust  Division — is  be-  and  paper  products,  and  further- 
cause  they  have  some  undefined  more  that  Canada’s  position  as  a 
suspicion  of  “a  conspiracy  among  world  supplier  has  increased  in 
newsprint  manufacturers  operat-  size  and  importance, 
ing  in  Canada  to  restrain  trade  in-  For  example,  the  development  of 
to  the  United  States.”  This  “re-  rayon  production  has  greatly  in- 
stralnt  of  trade”  has  consisted  creased  the  world’s  demand  for 
in  Increasing  newsprint  exports  to  dissolving  pulps;  wartime  short- 
the  U.  S.,  during  the  eight  years  ages  of  jute  and  cotton  have  led 
covered  by  the  subpoenas  by  1,-  to  the  substitution  of  multi-wall 
387,000  tons  annually  or  63  per  paper  sacks  of  which  much  should 
cent,  with  the  result  that  the  U.  be  permanent;  with  expanding  edu- 
S.  is  now  obtaining  a  total  news-  cational  facilities  and  greater  In- 
print  supply  that  is  over  1,000,-  terest  in  world  affairs  newsprint 
000  tons  a  year  greater  than  it  demand  has  increased  steadily 
was  before  the  war,  while  the  over  the  past  35  years  and  there 
rest  of  the  world  has  suffered  a  is  no  evidence  that  this  upward 
decrease  of  1,500,000  tons  a  year,  trend  is  levelling  off.  Relatively, 
¥  ¥  ¥  the  position  of  the  Canadian  in- 

While  such  proceedings  hiust  in-  dustry  is  even  more  satisfactory, 
evitably  discourage  expansion  of  ®®^°'^®  ,  ®  Canada  supplied 

newsprint  production  I  must  cm-  three  of  every  eight  newspaper 
phasize  that  the  issue  is  not  pri-  pnnted  throughout  the 

marily  a  newsprint  issue  at  all.  world  today  we  are  supplying 
It  is  a  question  of  Canadian  sov-  three  out  of  every  five,  and  have 
ereign  in  which  every  Canadian  is  taken  the  place  of  newsprint  pro- 
concerned  and  which  would  be  auction  that  has  gone  out  of  ex- 
equally  proper  if  the  commodity  istence  in  other  countries.  In 
were  wheat,  or  motor  cars  or  as-  comparison  with  pre-war,  Canadian 
bestos  or  base  metals.  pnlp  exports  have  trebled  in  vol- 

The  procedure  adopted  by  the  '""®  ^''d  Canada  now  supplies  a 
Department  of  Justice  is  in  strlk-  K^aatly  expanded  share  of  the 
ing  contrast  to  the  co-operative  world  s  pulp  requirements, 
relations  that  exist  between  the  ¥  ¥  ¥ 

Canadian  newsprint  industry  and  This  contrwts  with  a  decline  of 

the  publishing  industry  in  both  Scandinavian  pulp  exports  of 
the  U.  S.  and  Canada.  Indeed  more  than  a  million  tons,  of  which 
many  newspapers  on  both  sides  some  portion  at  least  seems  like- 
of  the  border  have  spoken  out  ly  to  be  a  permanent  decline  in 
against  what  they  describe  as  a  volume.  Paperboard,  wrapping 
high-handed  attempt  to  make  paper  and  book  and  writing  pa- 
American  laws  operate  beyond  the  per  production  has  doubled  since 
boundaries  of  the  U.  S.  The  at-  pre-war  in  response  to  rising  do- 
titude  of  the  Justice  Department  mestic  and  foreign  demands, 
is  also  quite  contrary  to  the  at-  There  is  much  evidence  to  sup- 
titude  adopted  by  other  branches  port  the  view  that  the  world's 
of  the  U.  S.  government.  There  needs  for  pulp  and  paper  are  ex- 
have  been  a  number  of  special  panding  and  will  continue  to  ex¬ 
committees  of  Congress  who  have  pand.  There  is  every  reason  to 
studied  newsprint  problems.  They  believe  that  Canada's  share  of 
have  acted  as  friends  and  with  a  this  expanding  market  will  con- 
sincere  desire  to  seek  the  facts,  tinue  to  increase.  Provided  the 
They  have  been  greeted — both  in  Canadian  industry  is  prosperous,  it 
Washington  and  in  Canada— with  can  undertake  improved  forest 
full  co-operation  from  Canadian  management  of  existing  forest 
newsprint  manufacturers  and  have  holdings  and  extend  its  operations 
been  given  the  full  story  of  Cana-  into  areas  now  regarded  as  inac- 
dian  production.  The  newsprint  ccssible. 

manufacturers  of  Canada  have  Assuming  proper  management 
nothing  to  hide,  and  are  somewhat  of  forest  resources,  the  Canadian 
proud  of  their  record.  But  each  pulp  and  paper  industry  is  cap- 
one  of  those  subpoenaed  is  ap-  able  of  still  further  development, 
parently  unwilling  to  submit  tame-  We  have  the  raw  materials  that 
ly  to  the  jurisdiction  of  a  foreign  can  be  made  available;  we  have 
court.  Many  Americans  seem  to  the  technical  knowledge  and  ex- 
feel  that  their  Attorney-General  perience;  there  seems  likely  to  b« 
has,  in  these  proceedings,  been  an  expanding  world  demand  for 


the  victim  of  poor  advice. 

¥  ¥  ¥ 


pulp  and  paper  products. 

The  history  of  the  Canadian  in- 


In  leaving  this  contentious  and  dustry  has  been  that  it  has  re- 
irritating  subject,  I  would  like  to  sponded  to  rising  world  demands, 
conclude  with  a  word  about  the  time  after  time  in  the  past.  I  do 
future  of  Canada’s  pulp  and  paper  not  believe  that  it  has  reached  a 
industry.  Today  the  industry  is  static  stage — that  it  has  lost  its 
reasonably  prosperous.  After  many  enterprise  and  resourcefulness, 
losses  and  years  without  any  di-  Rather,  I  beliei'e  that  it  will  con- 
vidends,  investors  have  begun  to  tinue  to  meet  the  rising  demands 
receive  some  belated  return  on  of  the  world  for  pulp  and  paper 
their  investments.  All  branches  of  products  and  will  continue  to  be 
the  industry  arc  working  at  or  the  keystone  of  an  expanding 
above  capacity  and  are  unable  to  Canadian  economy. 

fill  all  the  demands  of  customers  - 

throughout  the  world.  The  nat-  Lunenburg  Sea  Products,  Ltd., 
Ural  question  is  “How  long  will  has  begun  construction  of  a  new 
it  last?”  and  I  would  not  ven-  fish  processing  plant  in  Lunenburg, 


Let  Private  Responsibility 
Do  The  Job  Again 


(Continued  from  Page  9) 


her  capital  assets,  such  as  the 
meager  backing  for  her  currency. 
As  one  of  the  export  items  on 
which  she  banks  is  the  selling  of 
tweeds  for  American  consumption. 
She  is  making  a  good  line  of  Scot¬ 
tish  Tw'eeds  but  when  they  reach 
New  York  they  sell  for  $165  a  suit 
length.  How  many  Americans 
are  willing  to  pay  this  price  just 


The  capital  required,  and  much 
of  the  material  required,  for  the 
rehabilitation  of  Britain  and  Eu¬ 
rope  will  be  North  American  capi¬ 
tal  and  equipment;  there  is  no 
quibble  about  that.  But  instead 
of  the  cumbersome  aparatus  es¬ 
tablished  for  aid  between  govern¬ 
ment  and  government,  from  peo¬ 
ples  to  peoples,  in  which  every- 


for  the  sake  of  the  label,  when  |  body  is  supposed  to  share  but 
similar  quality,  U.S.  produced,  can  '  nobody  has  any  real  personal  re- 
be  had  for  $100.  Yet  the  stuff  is  sponsibility,  we  should  at  a  very 

so  expensive  because  the  British  early  moment  try  to  re-establish 

textile  industry  is  not  efficient  the  vital  contact  between  men  and 

enough  to  make  it  cheaper.  The  men,  between  lenders  and  borrow- 

industry  is  inefficient  because  it  ers,  between  givers  and  receivers, 

has  not  got  the  dollars  apparent-  between  those  who  ask  and  those 

ly  needed  to  get  better  equipment.  who  know. 

’The  circle  is  complete  -  -  and  no  ¥  ¥  ¥ 

matter  how  you  look  at  it  it  is  If  we  have  the  equipment  to 
still  more  like  an  egg  laid  by  a  help  modernise  an  industry  in 

.singular  destitute  economist.  It  England  and  if  the  need  for  .such 

does  not  make  sense  and  what  it  is  a  modernisation  is  recognised  on 

worse,  from  the  British  point  of  both  sides,  why  can  we  not  find 

view,  it  does  not  make  dollars  the  means  to  do  it  the  way  we 

cither.  used  to  it.  Let  the  supplier  es- 

¥  ¥  ¥  tablish  the  long-term  credit 

The  greatest  need  on  the  conti-  through  the  well  oiled  machinery 

nent  right  now  is  agricultural  created  for  this  purpose,  and  let 

equipment.  North  American  farm-  the  beneficiary  to  whom  the  credit 

ers  still  can  not  get  what  they  is  extended  acknowledge  his  re¬ 
need  in  this  line  because  large  sponsibility  and  accept  the  advice 

unit  numbers  have  to  be  shipped  of  those  who  aid  him. 

to  Europe.  Yet  we  are  tearing  It  is  this  system  which  has 
down  the  very  plants  which  in  worked  not  too  badly  in  building 

Germany  before  the  war  made  Canada,  when  the  flow  of  aid 

agricultural  machinery  to  supply  came  the  other  way  and  the  same 

the  bulk  of  Europe’s  needs.  'We  system  had  a  good  deal  to  do  with 

are  doing  this  for  security  rea-  the  building  of  many  other  non- 

sons,  as  if  the  atomic  war  could  European  country.  It  is  a  most 

be  fought  with  tractors  and  com-  modem  idea  that  only  govern- 

bines  and  weeders,  when  the  very  ments  can  know  the  whole  range 

shortage  of  this  equipment  brings  of  requirements.  Supposing  this 

nearer  the  chaos  which,  by  grace  be  true.  But  is  not  our  main 

of  his  Satanic  majesty,  may  some-  trouble  today  that  we  continually 

day  land  us  in  the  very  war  which  look  at  “whole  ranges  of  prob- 

we  try  to  prevent  by  stopping  the  lems”  without  ever  finding  time 

making  of  agricultural  equipment  to  get  going  on  one  thing,  from 

,(n  Germany.  which  many  others  may  result? 

Would  it  not  be  a  saner  and  a  Let,  by  all  means,  the  overall  di- 

sounaer  way,  in  both  these  in-  rections  to  be  laid  down  by  the 

stances  given,  to  permit  north  governments  concerned.  Let  gov- 

American  capital  and  the  various  ernments  decide  what  is  desirable 

industrial  counterparts  to  help  in  politically  and  with  a  view  to  secu- 

the  re-establishment  and  moderni-  rity.  That  is  their  job.  Let  them 

sation  of  these  vital  industries,  even  decide  whether  some  indus- 

to  lend  advice  in  the  case  of  the  try  deserves  the  immediate  at- 

textlle  business  in  Britain,  to  put  tention,  private  capital  might 

supervising  authorities  into  the  want  to  give  it. 

Implement  industry,  so  that  a  However,  once  having  decided 
threshing  machine  actually  would  what  is  needed  or  desirable,  is 

,alw'ays  turn  out  to  be  a  threshing  there  nothing  in  history  that 

machine.  Of  course  it  would,  but  might  suggest  that  the  re-employ- 

W'e  have  not  yet  matured  far  ment  of  priv’ate  initiative  and  re- 

cnough  to  see  it  all.  sponsibility  could  make  a  world 


land  of  Canada  an  intricate,  con¬ 
tinuous  operation  takes  place 
which  begins  in  small  camps 
where  pulpwood  is  produced,  col¬ 
lects  some  ten  million  cords  of 
wood  in  lakes  and  rivers,  trans- 
j  ports  this  raw  material  to  the 
mills  and  converts  it  into  finish¬ 
ed  products  currently  valued  at 
$700  millions  a  year, — and  in  the 
process  brings  employment  to  hun¬ 
dreds  of  thousands  of  Canadians 
and  wealth  to  all  of  Canada.  Be¬ 
cause  it  is  such  a  remote  and 
scattered  industry,  you  seldom 
see  it  in  operation;  you  are  not 
brought  face  to  face  with  its 
magnitude  and  importance;  but  it 
is  today  the  back-bone  of  the 
Canadian  economy. 

¥  ¥  ¥ 

’The  Canadian  people  are  deep¬ 
ly,  and  properly,  concerned  about 
the  conservation  of  their  forest  re¬ 
sources.  With  the  object  lesson  of 
the  wide-spread  destruction  of 
forests  in  the  United  States  and 
in  some  parts  of  Canada,  Canad¬ 
ians  may  wonder  if  the  same  mis¬ 
takes  are  being  made  today.  When 
some  of  you  see  the  inevitable 
desolation  of  an  area  that  has  re¬ 
cently  been  cut  over,  you  may  nat¬ 
urally  interpret  this  as  wanton 
waste.  I  suggest  to  you  that  a 
forest  asset  is  of  relatively  litt'e 
value  to  anyone  until  it  is  cut 
and  used  to  make  products  that 
the  world  needs;  the  real  waste 
is  to  see  trees  grow  to  maturity, 
decay  and  die  without  cutting  or 
for  them  to  bum  down  in  a  dev¬ 
astating  fire.  But  I  agree  with 
you  that  it  is  of  primary  import¬ 
ance  that  our  forests  should  be 
conserved  for  a  wise  and  econo¬ 
mic  use  and  should  be  utilized  in 
such  a  way  that  forest  crops  can 
be  harvested  next  year  and  a  hun- 


modem  idea  that  only  govern-  dred  years  from  now. 


ments  can  know  the  whole  range 
of  requirements.  Supposing  this 
be  true.  But  is  not  our  main 


I  believe  that  the  Canadian 
pulp  and  paper  industry  is  acute¬ 
ly  conscious  of  this  need  of  con- 


trouble  today  that  we  continually  servation  for  use.  It  has  adopt 


look  at  “whole  ranges  of  prob¬ 
lems”  without  ever  finding  time 
to  get  going  on  one  thing,  from 
which  many  others  may  result? 
Let,  by  all  means,  the  overall  di¬ 
rections  to  be  laid  down  by  the 
governments  concerned.  Let  gov¬ 
ernments  decide  what  is  desirable 
politically  and  with  a  view  to  secu¬ 
rity.  That  is  their  job.  Let  them 
even  decide  whether  some  indus¬ 
try  deserves  the  immediate  at¬ 
tention,  private  capital  might 
want  to  give  it. 

However,  once  having  decided 
what  is  needed  or  desirable,  is 
there  nothing  in  history  that 
might  suggest  that  the  re-employ¬ 
ment  of  priv’ate  initiative  and  re¬ 
sponsibility  could  make  a  world 


ed  and  is  implementing  a  forest 
policy  which  calls  for  manage¬ 
ment  of  forest  reserves  on  a  con¬ 
tinuous  yield  basis.  Such  forest 
management  requires  a  long-range 
programme  of  cutting  over  the 
forest  area  serving  each  produc¬ 
ing  unit,  with  the  annual  cut  kept 
below  the  annual  growth  of  the 
area.  It  involves  extensive  and 

of  a  difference  right  now?  One 
might  almost  wager  that  Cana¬ 
dian  and  American  business  would 
welcome  the  chance  to  plan  and 
aid  in  the  rehabilitation  of  the 
sore  spots  abroad.  They  did  find 
the  means  before  to  pull  govern¬ 
ments  out  of  messes  which  were 
not  the  business  man’s  making. 


mr  FAsrnt  nsnsT 

Wherever  you  live  in  Canada  —  whatever  your  business  location 
—  AIR  MAIL  means  Speed  I  Even  if  you  live  far  from  an  airport 
you  can  save  precious  time  by  sending  letters  AIR  MAIL.  For  these 
letters  get  special  attention.  They  are  rushed  to  the  nearest  airport 
by  rail  or  road.  And  then  —  the  speed  of  the  skyways !  AIR  MAIL 
gets  there  first  —  is  answered  first ! 

For  Spood  ...  for  Prestige  ...  for  Fast  Replies  .  .  .  send  it  AIR  MAIL! 


Use  t 

the  wings  of 
commerce 


ImwmI  by  th*  ■ulhorily  of  lha  Has.  Ernatt  Bartrand,  K.C.,  M.P,,  Patlimittar  Oanarol 
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WIDE  PROGRESS 
YEAR  TO  DATE 
FOR  HOME  OIL 

Report  for  First  9  Months 
Shows  Production  and 
Earnings  Running  Ahead 

GOOD  DRILL  RESULTS 

Substantial  expansion  on  oil  pro¬ 
duction;  healthy  improvement  in 
earnings  as  compared  with  last  year; 
and  interesting  progress  in  drilling 
operations  highlight  an  interim  re¬ 
port  issued  by  directors  of  Home  Oil  j 
Co.  Ltd.  covering  first  9  months  of  i 
current  year.  l 

Revenue  for  9-month  period,  re- ' 
port  states  was  about  $450,000 
greater  than  that  for  same  period 
last  year.  Production  for  September, 
after  paying  royalties  etc.,  amounted 
to  64,381  barrels  an  increase  of  al¬ 
most  20  per  cent  over  same  month 
last  year.  It  points  out  that  com¬ 
pany,  during  9  months  under  re¬ 
view,  produced  more  oil  than  any 
other  company  in  Canada. 

Reference  is  made  in  report  to 
operations  in  the  Leduc  area,  and  to 
three  developments  in  conjunction 
with  Anglo-Canadian  Oil  Company 
Limited  and  the  Calgary  &  Edmon¬ 
ton  Corporation  Limited,  including 
construction  now  being  carried  on 
of  a  plant  for  the  manufacture  of 
salt  in  the  Elk  Point  area. 

"From  the  latest  reports  avail¬ 
able,”  report  says,  "your  wells  had 
an  average  daily  production  of  more 
than  twice  that  of  other  wells  in 
Turner  Valley.  The  average  decline 
in  proportion  of  your  wells  this  year 
is  less  than  half  the  average  decline 
of  other  wells  in  the  field.  In  addi¬ 
tion  to  its  extensive  proven  oil  re¬ 
serves,  which  will  be  produced 
through  your  present  wells,  your 
company  controls  practically  all  of 
the  undeveloped  proven  oil  reserves 
in  Turner  Valley. 

"During  the  summer  two  wells. 
No.  25  in  the  south  near  your  No.  2 
well  and  No.  26,  the  most  northerly 
well  in  Turner  Valley,  were  placed 
on  production.  These  two  wells  are 
each  producing  more  oil  than  any 
other  well  in  Turner  Valley. 

"Four  wells  are  at  present  being 
drilled  by  this  company  in  Turner 
Valley.  On  October  28th,  No.  29 
was  drilling  below  8,177  feet  in  the 
Limestone  formation;  No.  27  was 
drilling  below  7,769  feet  in  the  Low¬ 
er  Blairmore  formation;  No.  28  was 
drilling  below  8,164  feet  in  the 
Kootenay  formation;  and  No.  30  was 
drilling  below  4,989  feet  in  the  Up¬ 
per  Blairmore  formation. 

"The  ground  work  is  being  carried 
on  for  three  further  wells  on  your 
lands  adjoining  the  sites  of  your 
producing  wells  in  the  northern  part 
of  the  Valley. 

New  Structure  Indicated 
"What  appears  to  be  a  new  oil 
structure  immediately  west  of  your 
present  producing  wells  in  Turner 
Valley  has  been  indicated  on  your 
lands  by  an  intensive  survey  car¬ 
ried  on  through  Imperial  Oil  Lim¬ 
ited,  whose  subsidiary,  Royalite  Oil 
Company  Limited,  has  joined  on  an 
equal  basis  with  your  company  in 
exploring  this  structure,  consisting 
of  some  2,500  acres.  Drilling  opera¬ 
tions  on  the  first  well,  to  be  known 
as  Home-Royalite  No.  1,  should  be¬ 
gin  during  the  present  year.” 

"The  Imperial  Leduc  No.  1  well, 
which  was  placed  on  production  last 
February,  in  the  Devonian  Lime¬ 
stone,  at  a  depth  of  5,066  feet,  has 
proved  to  be  a  discovery  well  of 
more  than  national  importance. 
Since  that  time,  15  wells  have  been 
drilled  and  placed  on  production  in 
that  area. 

"Your  company  spudded  in  its 
first  well.  Home  Oil  Leduc  No.  1, 
on  October  11,  1947  (offsetting  Im¬ 
perial  Leduc  No.  15).  It  was  drill¬ 
ing  below  4,328  feet  on  October  28, 
1947.” 

"Previous  to  discovery  oil  in  the 
Leduc  district,  no  section  of  the  Ed¬ 
monton  area  presented  more  in¬ 
terest  than  the  Wabamun  Lake  area, 
about  30  miles  north  and  west  of  the 
present  Leduc  oil  field.  A  seismic 
survey  indicated  conditions  similar 
but  at  a  greater  depth  to  those  at 
Leduc.  Your  company,  together  with 
Anglo-Canadian  Oil  Company  Lim¬ 
ited  and  the  Calgary  &  Edmonton 
Corporation  Limited,  through  test 
holes  and  geological  study,  decided 
to  drill  a  well  in  this  area.  On 
August  7,  1947,  they  spudded  in  Wa¬ 
bamun  Lake  No.  1  Well,  which  on 
October  28,  1947,  was  drilling  5,504 
feet.” 

Joint  Salt  Project 
"During  the  summer  your  com¬ 
pany  participated  with  these  two 
companies  in  exploratory  work  and 
drilling  in  both  the  Beaverhill  Lake 
and  Camrose  areas.  Further  investi¬ 
gation  of  the  possibilities  of  the 
Camrose  area,  which  is  about  30 
miles  south  east  of  the  Leduc  field. 
Is  at  present  being  carried  on.” 

"For  the  past  two  years,  these 
same  three  companies  have  been 
carrying  on  developments  in  the  Elk 
Point  area,  about  150  miles  east  of 
Edmonton,  in  which  they  discovered 
a  gas  field.  A  salt  deposit  was  dis¬ 
covered  at  a  depth  of  about  3,000 
feet. 

"Investigation  proved  that  this 
should  develop  into  a  valuable  indus¬ 
trial  enterprise.  These  three  com-  j 
panics  decided  to  join  in  construct¬ 
ing  a  plant  for  manufacture  of  salt 
and  an  organization  to  distribute 
the  same,  under  the  name  of  the  j 
Alberta  Salt  Company  Limited,  j 
Their  products  should  be  on  the  ! 
market  within  the  next  few  months.”  | 

Additional  Claims 

Duvay  Gold  Mines 

Officials  of  Duvay  Gold  Mines 
Ltd.  announce  that  they  have  ac¬ 
quired  by  staking  an  additional  200 
acres  that  came  open  recently  on 
the  southeast  of  their  present  hold¬ 
ings. 

These  claims  were  formerly  part 
®f  the  Consolidated  Mining  and 
Smelters  group  covering  lota  11 
and  12  of  range  number  seven. 
Good  finds  have  also  been  made 
on  the  Dumar  Gold  Mines  Ltd. 
property  which  adjoins  on  the  east 
and  south,  and  New  Comet  Gold 
Mines  Ltd.  on  the  west,  where 
considerable  evidence  of  gold  for¬ 
mations  have  been  uncovered.  | 

The  staking  was  done  by  mine  | 
manager  Martial  Dumulon  and  en-  i 
gineer  Dave  Endler.  i 


Options  and  Underwritings 


Toronto. — Announcement  is  made 
by  E.  H.  Anundson,  registrar  for 
Ontario  Securities  Commission,  of 
the  following  option  and  underwrit¬ 
ing  agreements: — 

W.  H.  Emens  Mining  Corporation 
Limited.  By  Agreement  dated  Jan¬ 
uary  2nd,  1947,  Warren  Homer 
Emens  received  an  option  on  500,- 
000  shares  at  25c  payable  by  Jan¬ 
uary  2nd,  1949.  This  is  not  an  ex¬ 
clusive  option  as  sales  of  shares  will 
be  made  also  by  the  President  of  the 
Comijany,  under  its  current  Secu¬ 
rity  Issuer’s  registration.  Accepted 
as  amended  filing,  October  23rd, 
1947.  • 

Elder  Mines  Limited.  Advised 
October  9th,  1947  that  options  held 
by  Stuyvesant  -  North  Limited  ex¬ 
pired  October  8th,  1947  by  default. 
Accepted  for  filing,  October  23rd, 
1947. 

Gachin  Holdings  Limited.  By 
Agreement  dated  September  15th, 
1947,  Lee  Securities  Company  Lim¬ 
ited  received  an  option  on  1,000,000 
shares  at  10c  payable  by  September 
15th,  1948.  Accepted  as  amended 
filing  October  21st,  1947. 

Kerrigan  Gold  Mines  Limited.  Ad¬ 
vised  October  14th,  1947  that  an  ex¬ 
tension  of  2  months  granted  to 
Lome  R.  Pattison  with  respect  to 
payment  of  $10,500.00  originally  due 
October  10th,  1947.  Accepted  for 
filing,  October  21st,  1947. 

Princeton  Gold  Mines  Limited.  By 
Agreement  dated  September  8th, 
1947,  Wedlake  Interests  Limited 
agreed  to  purchase  300,000  shares 
for  $30,000.00  payable  within  one 
week  after  acceptance  of  filing  by 
the  Commission  or  by  the  1st  day  of 
October,  1947,  whichever  is  the 
earlier  date,  and  received  an  option 
on  a  further  1,600,000  shares  being 
200,000  at  10c :  300,000  at  15c:  200,- 
000  each  at  20c  and  30c:  100,000 
each  at  40c,  50c,  60c,  70c,  80c,  90c 
and  $1.00,  payable  $20,000.00  within 
4  months  from  October  1st,  1947, 
known  as  the  “commencement  date", 
and  $5,000.00  monthly  thereafter  for 
12  months,  and  $10,000.00  monthly 
for  the  next  12  months,  the  first  of 
such  monthly  payments  to  become 
due  and  payable  5  months  after  said 
commencement  date,  provided,  how¬ 
ever,  that  all  shares  under  option 
shall  be  taken  up  and  paid  for  with¬ 
in  24  months  from  said  commence¬ 
ment  date.  Company  incorporated, 
September,  1947  (Ont.).  Authorized 
capital,  3,000,000  at  $1.00  par.  Is¬ 
sued,  1,200,005.  Escrowed,  900,000. 
Accepted  for  filing,  October  20th, 
1947. 

P.  and  M.  Exploration  and  Mining 
Company  Canada  Limited.  By 
Agreement  dated  September  2nd, 
1947,  Paul  T.  Mulliette  &  Co.  re¬ 
ceived  an  option  on  300,000  shares, 
being  100,000  at  25c  payable  within 
2  months  after  acceptance  of  filing 
by  Commission;  200,000  at  25c  pay¬ 
able  within  2  months  after  accept¬ 
ance  of  filing  by  Commission:  200,- 
000  at  50c  payable  within  6  months 
after  said  acceptance  date.  Company 
incorporated.  May,  1947  (Ont.).  Au¬ 
thorized  capital,  1,000,000  at  $1.00 
par.  Issued,  363,338.  Escrowed,  300,- 
3.33.  Accepted  for  filing,  October 
23rd,  1947. 

Redcon  Gold  Mines  Limited.  By 
Agreement  dated  October  2nd,  1947 
Brewis  and  White  Limited  was 
granted  an  extension  of  4  months 
with  respect  to  payments  due  on 
options  under  its  Agreement  dated 
April  2nd,  1947.  Accepted  for  fil¬ 
ing.  October  21st.  1947. 

Wesson  Mines  Limited  Particu¬ 
lars  of  sale  to  the  public  through 
the  medium  of  any  registered  brok¬ 
er  in  Ontario  on  the  basis  that  75'/r 
of  the  proceeds  of  such  sale  will  go 
into  the  treasury  of  the  Company, 
accepted  for  filing  October  16th, 
1947  and  Securities  issuer's  registra¬ 
tion  granted  October  9th,  1947  per¬ 
mitting,  only  Messrs.  O.  W.  Ough- 
tred  and  S.  A.  Halstead  to  sell  Com¬ 
pany  shares.  Company  incorporat¬ 
ed,  April,  1947  (Ont.).  Authorized 
capital,  3,000,000  at  $1.00  par.  Is¬ 
sued,  1,000,005.  Escrowed,  1,000,000. 

RELEASES  FROM  ESCROW 

Consolidated  Homestead  Oil  Co. 
Limited.  Release  of  all  escrowed 
stock.  Effective  date  of  release  No¬ 
vember  13th,  1947. 

Goldora  Mines  Limited.  Release 
of  all  escrowed  stock.  Effective 
date  of  release  November  8th,  1947. 

Longrose  Gold  Mines  Limited.  Re¬ 
lease  of  250,000  shares  pro  rata  to 
all  persons  entitled  thereto.  Effec¬ 
tive  date  of  release,  November  8th, 
1947.  1,235,000  shares  remain  in 
escrow. 

Pipher  Syndicate.  Release  of  all 
escrowed  units,  being  twenty-seven, 
and  held  in  the  name  of  C.  L.  Emery. 
Effective  date  of  release,  November 
8th,  1947. 

Ryan  I.Ake  Mines  Limited.  Re¬ 
lease  of  200,000  shares  pro  rata  to 
all  persons  entitled  thereto.  Effec¬ 
tive  date  of  release,  November  13th, 
1947.  804,940  shares  remain  in 

escrow. 

Tyon  Gold  Mines  Limited.  Release 
of  100.000  shares  pro  rata  to  all 
persons  entitled  thereto.  Effective 
date  of  release,  November  12th,  1947. 
1,170,000  shares  remain  in  escrow. 

Yellowknife  Gold  Mines  Limited. 
Release  of  all  escrowed  stock,  being 
3,000  shares  in  the  name  of  J.  Brad¬ 
ley  Streit  and  30,000  shares  in  the 
name  of  J.  J.  Gray.  Effective  date 
of  release,  November  8th,  1947. 

Toronto:  Announcement  is  made 
by  E.  H.  Anundson,  registrar  for 
the  Ontario  Securities  Commission, 
of  the  following  aption  and  under¬ 
writing  agreements: 

W.  H.  Emens  Mining  Cor¬ 
poration  L  i  m  i  te  d  By  Agree¬ 
ment  dated  January  2nd,  1947, 
Warren  Homer  Emens  received  an 
option  on  500,000  shares  at  25c  pay¬ 
able  by  aJnuary  2nd,  1949.  This  is 
not  an  exclusive  option  as  sale  of 
shares  will  be  made  also  by  the 
President  of  the  Company,  under 
its  current  Security  Issuer’s  regis¬ 
tration.  Accepted  as  amended  fil¬ 
ing,  October  23rd,  1947. 

Elder  Mines  Limited  Advised 
October  9th,  1917,  that  options 
held  by  Stuyvesant  -  North  Limited 
expired  October  8th.  1947  by  de¬ 
fault.  Accepted  for  filing,  October 
23rd,  1947. 

Gachin  Holdings  Limited  By 
Agreement  dated  September 
15th,  1947,  Lee  Securities  Company 
Limited  received  an  option  on  1,- 
000,000  shares  at  10c  payable  by 
September  15th,  1948.  Accepted  as 
amended  filing  October  21st,  1947. 
8ten-r  HImemn  ationld  n8koR  iO 

Kerrigan  Gold  Mines  Limited 
October  14th,  U'‘7 


[  that  an  extension  of  2  months 
'  granted  to  Lome  R.  Pattison  with 
respect  to  payment  of  $10,500,00 
j  originally  due  October  10th,  1947. 

!  Accepted  for  filing,  October  21st, 
1947. 

I  Princetown  Gold  Mines  Limited 
I  By  Agreement  dated  Septem- 
!  ber  8th,  1947,  Wedlake  Interests 
j  Limited  agreed  to  purchase 
'  300,000  shares  for  $30,000.00  pay- 
I  able  within  one  week  after  accept- 
I  ance  of  filing  by  the  Commission  or 
;  by  the  last  day  of  October,  1947, 

I  whichever  is  the  earlier  date,  and 
I  received  an  option  on  a  further  1,- 
600,000  shares  being  200,000  at  10c; 
300,000  at  15c:  200,000  each  at  20c 
I  and  30c;  100,000  each  at  40c,  50c, 
60c;  70c:  80c:  90c  and  $1.00,  pay- 
j  able  $20,000.00  within  4  months 
I  from  October  1st,  1947,  known  as 
the  "commencement  date”,  and  $5,- 
'  000.00  monthly  thereafter  for  12 
months,  and  $10,000.00  monthly  for 
I  the  next  12  months,  the  first  of 
such  monthly  payments  to  become 
due  and  payable  5  months  after 
'  said  commencement  date,  provided, 

;  however,  that  all  shares  under  op- 
1  tion  shall  be  taken  up  and  paid  for 
:  within  24  months  from  said  com¬ 
mencement  date.  Company  incor¬ 
porated,  September,  1947  (Ont.). 

■  Authorized  capital,  3,000,000  at 
$1.00  par.  Isued,  1,200,005.  Escrow- 

!  ed,  900,000.  Accepted  for  filing, 

I  October  20th,  1947. 

P.  and  M.  E  .\  p  I  o  r  a  t  i  o  n  and 
!  Mining  Company  Canada  Limit- 
'  ed  By  Agreement  dated  September 
1  2nd,  1947,  Paul  T.  Mulliette  &  Co. 
received  an  option  on  300,000  shares, 
being  100,000  at  25c  payable  within 
1  2  months  after  acceptance  of  filing 
by  Commission;  200,000  at  50c  pay¬ 
able  within  6  months  after  said  ac- 
!  ceptance  date.  Company  incorporat- 
I  ed.  May,  1947  (Ont.).  Authorized 
capital,  1,000,000  at  $1.00  par.  Is- 
I  sued,  363,338.  Escowed,  300.333.  Ac¬ 
cepted  for  filing,  October  23rd, 

'  1947. 

Redcon  Gold  Mines  Limited 

By  Agreement  dated  October 
2nd,  1947,  Brewis  and  W’hite  Limit¬ 
ed  was  granted  an  extension  of  4 
I  months  with  respect  to  payments 
!  due  on  options  under  its  Agreement 
dated  April  2nd,  1947.  Accepted  for 
filing,  October  21st,  1947. 

!  Wesson  Mines  Limited  Par¬ 
ticulars  of  sale  to  the  public  through 
I  the  medium  of  any  registered  brok- 
I  er  in  Ontario  on  the  basis  that  75% 
of  the  proceeds  of  such  sale  will  go 
;  into  the  treasury  of  the  Company, 
accepted  for  filing  October  16th, 

;  1947  and  Securities  Issuer’s  regis¬ 
tration  granted  October  9th,  1947 
I  permitting,  only  Messrs.  O.  W. 
Oughtred  and  S.  A.  Halstead  to  sell 
Company  shares.  Company  incor¬ 
porated,  April,  1947  (Ont.).  Autho¬ 
rized  capital,  3,000,000  at  $1.00  par. 
i  I.ssued,  1,000,005.  Escrowed,  1,000,- 
I  000. 

Consolidated  Homestead  Oil  Co., 
Limited  Release  of  all  escrowed 
stock.  Effective  date  of  release  No- 
!  vember  13th,  1947. 

Goldora  Mines  Limited  Release 
of  all  escrowed  stock.  Effective 
date  of  release  November  8th,  1947. 

Longrose  Gold  Alines  Limited 
Release  of  250,000  shares  pro  rata 
to  all  presons  entitled  thereto.  Ef¬ 
fective  date  of  release,  November 
8th,  1947.  1.235,000  shares  remain 
I  in  escrow. 

Pipher  Syndicate  Release  of  all 
I  escrowed  units,  being  twenty-.seven 
and  held  in  the  name  of  C.  L. 

;  Emery.  Effective  date  of  release, 

'  November  8th,  1947. 

Ryan  I>ake  Mines  Limited  Re¬ 
lease  of  200,000  shares  pro  rata  to 
all  persons  entitled  thereto.  Effec¬ 
tive  date  of  relea.se,  November  13th, 
1947.  804,940  shares  remain  in  es¬ 
crow. 

Tyron  Gold  Alines  Limited  Re¬ 
lease  of  100,000  share!  pro  rata  to 
all  persons  entitled  thereto.  Ef¬ 
fective  date  of  release,  November 
12th,  1947.  1,170,000  shares  remain 
in  escrow. 

Yellowknife  Gold  Alines  Limited 
1  Release  of  all  escrowed  stock,  being 
I  3,000  shares  in  the  name  f  J.  Brad- 
I  ley  Streit  and  30,000  shares  in  the 
j  name  of  J.  J.  Gray.  Effective  date 
i  of  release,  November  8th,  1947. 

SHERRITT-GORDON  RESUMES 

Flin  Flon.  —  Sherritt-Gordon 
Mines  announces  that  its  strike- 
j  bound  workings  at  nearby  Sher- 
j  ridon,  Man.,  will  reopen  on  Wednes- 
I  day.  The  miners  have  been  on  strike 
for  more  than  seven  w-eeks  over  a 
I  wage-bonus  issue.  The  miners’ 
I  statement  said  the  firm  would  re- 
i  gotiate  a  new  agreement  with  its 
I  employees  only  when  they  return- 
I  ed  to  work,  a  position  it  has  main- 
I  tained  throughout  the  controversy, 

I  AIACDONALD  AIINES  PROGRESS 

I  Results  of  underground  develop- 
!  ment  at  Macdonald  Mines  from 
I  Sept.  27  to  Oct.  20  include  work 
i  on  325-ft.  level  where  302  north 
crosscut  from  301  east  drift,  in 
'  the  sulphide  zone,  proved  an  ore 
'  width  of  106  ft.,  averaging  5.4  p.c. 

!  Zinc  and  1.38  ozs.  silver,  an  official 
;  statement  says.  The  last  16  ft  of 
1  this  width  averaged  13.5  p.c.  zinc, 
0.15  ozs.  gold,  4.38  ozs.  silver  and 
I  0.40  p.c.  copper. 

I  ELDER  AIINES  OPTION 

j  Elder  Mines,  Ltd.,  announces 
;  that  it  has  entered  into  an  option 
agreement  with  C.  W.  Hough,  To- 
’  ronto,  wherebv  the  optionee  agrees 
to  purchase  30,000  shares  of  capital 
'  stock  at  75c  a  share  payable  $5,000 
'  on  or  before  November  3,  1947,  and 
;  $17,500  on  or  before  December  3, 
i  1947.  In  consideration  of  the  above 
;  purchase  the  optionee  is  granted 
j  an  option  on  a  further  270,000 
shares  at  75c  ner  share  to  fall  due 
!  as  follows:  90,000  by  March  3; 

;  90,000  by  June  3  and  90,000  by 
i  September  3.  1948.  The  optionee 
has  already  taken  down  and  paid 
for  10,000  shares. 

j  SLAG  FOR  AGRICULTURE 

I  Halifax  —  As  a  result  of  contin¬ 
uing  experiments  the  Nova  Scotia 
I  Research  Foundation  foresees  uses 
j  in  Nova  Scotia's  farming  industry 
i  for  the  500,000  tons  of  slag  dumped 
j  annually  by  the  Sydney  steel  plant. 

I  Dr.  Harold  D.  Smith,  foundation 

■  president,  says  a  large  part  of  it 
may  be  used  to  improve  pasture 
’  tbroun-hout  the  province. 


RECORD  PAYMENT 
ON  DISHER  PREF. 


Western  Oil  News 


Distribution  of  $1.87  R  Share 
on  Class  “A”  Arrears 
Largest  Yet  on  Stock 

Toronto — Declaration  of  a  divi¬ 
dend  of  $1.87 ’,2  on  account  of  ar¬ 
rears  of  dividends  on  the  Class  "A” 
preference  shares  of  Disher  Steel 
Construction  Co.  Ltd.,  represents 
the  largest  single  disbursement  to 
be  made  on  the  stock. 

Distribution  is  payable  November 
15,  to  shareholders  of  record  Nov¬ 
ember  1,  1947,  and  brings  payments 
for  the  year  1947  to  .$3  a  share, 
compared  with  $1.50  a  share  in  each 
of  the  years  from  1910  to  1946, 
inclusive. 

The  Class  "A”  shares -offered  in 
— are  entitled  to  a  fixed  cumula- 
December,  1929,  at  $22.50  a  share 
tive  preferential  dividend  of  $1.50 
per  annum  ind  giving  effect  to  the 
coming  distribution  on  November 
15,  the  arrears  of  dividends  aggre¬ 
gate  $6  a  share,  a  reduction  of  $3 
from  November  1,  1946. 

Previous  disbursement  was 
$1.12>2  on  August  11,  1947.  Pay¬ 
ment  of  dividends  was  omitted  from 
November  1,  1932,  to  May  2,  1938. 
wwhen  50  cents  was  paid.  This  was 
followed  by  $1  on  December  28, 

1939,  and  $1.50  on  December  24, 

1940,  1941,  1942,  1913,  1944,  1945 
and  1946. 

Operations  in  the  first  half  of 
1947  were  satisfactory,  with  the 
volume  of  business  considerably 
above  last  year  and  earnings  well 
maintained.  The  demand  continues 
unabated  and  work  on  hand  is  suf¬ 
ficient  to  carry  operations  in  1918. 
Net  profit  for  the  year  1946  was 
equal  to  $.24  on  the  Class  “A”  and 
89  cents  on  the  comon. 

8  Months  Production 

Silver,  Lead,  Zinc  Off 

Ottawa.  —  Production  of  primary 
silver,  lead  and  zinc  was  lower  in 
August  and  in  the  first  eight  months 
of  this  year,  according  to  the  Do¬ 
minion  Bureau  of  Statistics.  The 
month’s  output  of  silver  amounted 
to  1,062,360  fine  ounces  compared 
with  1,155,447  a  year  ago,  lead  13,- 
612  tons  compared  with  14,901,  and 
zinc  16.709  tons  compared  with  19,- 
424.  Cumulative  output  of  silver 
totalled  7,670,069  fine  ounces  com¬ 
pared  with  8,893,136  in  the  similar 
period  of  1946,  lead  107,410  tons 
compared  with  123.501,  and  zinc 
139,294  tons  compared  with  161,171. 

Exports  of  refined  silver  in  Aug¬ 
ust  were  at  their  highest  point  for 
the  year,  amounting  to  1,082,564 
fine  ounces,  bringing  the  eight- 
month  total  to  6,012,721  ounces. 
August  exports  of  lead  in  pigs  total¬ 
led  7,487  tons,  the  eight-month  fig¬ 
ure  standing  at  81,824  tons.  Zinc 
spelter  exports  for  the  month,  at 
10,478  tons,  were  about  the  same  as 
in  June  and  July;  in  the  eight 
months  ended  August,  94,550  tons 
were  exported. 


For  the  first  time  in  five  years 
Alberta’s  oil  production  is  on  the  in¬ 
crease  and  with  the  still-undefined 
Leduc  sector  of  the  Edmonton  field 
already  a  major  producing  area,  oil¬ 
men  now  are  considering  the  pos- 
'  sibility  of  this  province  turning  out 
enough  crude  to  meet  all  Canada’s 
'  requirements. 

At  present  Canada  produces  only 
about  10  per  cent  of  its  total  crude 
oil  needs  and  a  sharp  upward  spurt 
in  production  would  be  needed  to 
satisfy  domestic  demands,  but  an 
official  Alberta  Government  report 
says  that  in  the  immediate  future 
the  advance  in  production  should  be¬ 
come  “spectacular.” 

Chief  cause  for  optimism  is  the 
finding  of  oil  at  a  well  2'i  miles 
west  of  the  western  boundary  of  the 
Leduc  field.  This  practically  doubl¬ 
ed  the  field’s  size  and  it  now  con¬ 
tains  a  proven-area  equal  to  that  of 
Turner  'Valley,  one  of  North  Ameri¬ 
ca’s  major  fields. 

¥  ¥■  * 

'  Camrose  No.  1  well,  spudded  Aug¬ 
ust  30  and  drilled  to  5,271  feet,  has 
been  abandoned  after  non-commer¬ 
cial  quantities  of  oil  and  gas  were 
shown,  the  annual  meeting  of  the 
Calgary  and  Edmonton  Corporation, 

I  Ltd.,  in  'Winnipeg  was  told. 

Drilling  on  Wabamun  No.  1  and 
Gulf-Pincher  Creek  No.  1  is  now  at 
5.590  and  10.855  feet,  respectively. 
The  meeting  also  was  told 
the  field  price  of  Turner  Valley 
crude  oil  had  advanced  20  cents  a 
barrel,  as  of  October  28. 

* 

A  large  American  oil  company 
which  carried  out  a  seismograph 
study  of  around  one  million  acres 
in  1946  in  a  belt  between  Calgary 
and  the  town  of  Brooks,  has  taken 
a  step  which  may  be  a  preliminary 
to  a  drilling  program  in  the  close 
vicinity  of  Canada’s  oil  capital. 

The  Sun  Oil  Company  of  Philadel¬ 
phia  has  applied  for  lease  on  about 
2,600  acres  of  crown  oil  and  gas 
rights  located  within  the  boundary 
of  three  of  the  six  Canadian  Pacific 
Railway  blocks  retained  by  Sun  fol¬ 
lowing  its  1946  seismograph  survey. 
Of  these  three  blocks  involved  in  the 
leasing  of  government  rights,  one  is 
located  about  16  miles  due  east  of 
Calgary,  another  is  13  miles  north 
and  east  of  Calgary  and  a  few  miles- 
southeast  of  Crossfield  and  the  third 
is  about  13  miles  east  of  Crossfield 
and  23  miles  northeast  of  Calgary. 

In  the  six  blocks  east  and  nortly 
east  of  Calgary,  Sun  Oil  now  has  a 
total  of  about  195,000  acres,  made  up 
principally  of  C.P.R.  rights. 

*  ^  * 

I  A.«hley  Gold  and  Minerals  has 
.  started  the  McColl- Ashley  well  at 
Pipestone  Creek,  Alberta.  Drilling 
to  5,000  feet  will  take  approximate¬ 
ly  three  months,  it  is  reported  by  the 
company.  It  holds  50  per  cent  in¬ 
terest  in  the  well. 

¥  ¥  ¥ 

.  Calmont  -  I^educ  Oils,  Limited,  a 
company  organized  a  few  months 
ago  with  principal  backer  Calmont 
Oils,  is  acquiring  414  acres  of  oil  and 
gas  rights  under  lease  from  the  city 
of  Edmonton.  Approval  for  lease  of 
'  the  city-owned  rights  was  given  by 


I  the  Edmonton  City  Council  recently.  | 
Lease  agreement  will  be  signed  soon. 

*  ¥  ¥  i 

The  activity  in  the  Leduc  field,  I 
near  Edmonton,  has  brought  a  new  j 
town  in  Alberta,  "Devon”,  named 
after  the  Devonian  limestone  struc- 1 
:  ture  in  which  the  Leduc  wells  have 
been  brought  in.  The  city  is  about 
15  miles  southwest  of  Edmonton  on 
the  banks  of  the  North  Saskat¬ 
chewan  River. 

Homes  are  now  being  erected  and  | 
some  60  to  65  houses  are  expected 
to  be  built  up  this  year.  Most  of 
the  houses  are  of  prefabricated 
structure,  being  built  in  Calgary 
and  shipped  to  the  new  townsite  of 
Devon  by  trucks.  The  homes,  of 
six  rooms,  including  the  bathroom, 
are  to  be  sold  at  $5,600  to  $6,700 
depending  if  they  have  basements. 

According  to  the  plans,  erection 
of  about  300  homes  is  projected, 

I  along  with  a  hotel,  theatre,  bus 
depot,  school,  gymnasium  and  audi¬ 
torium,  a  special  office  building 
and  other  structures. 

Natural  gas  for  the  new  town 
will  be  from  No.  10  well  of  Imperial 
Oil.  the  gas  being  piped  about  three 
miles  to  the  town. 

¥  *  ¥ 

Oil  deliveries  from  Lloydminster 
field  in  the  first  nine  months  of 
this  year  amounted  to  503,236  bar- 
,  rels  net,  and  at  current  rate  of 
delivery,  output  for  the  full  year 
1947  should  be  around  800,000  bar¬ 
rels,  while  prospects  are  that  1918 
will  see  production  of  well  over  a  ’ 
million  barrels.  j 

Lloydminster  field,  which  strad-  j 
dies  the  Alberta-Saskatchewan  bor¬ 
der,  now  consists  of  four  widely 
separated  producing  areas  Black- 
foot,  Lloydminster,  Lone  Rock  and 
Dina.  The  proven  reserve  is  un-  ’ 
official  estimated  at  35.000,000  bar¬ 
rels,  while  potential  reserve  of  heavy 
crude  is  placed  in  the  100,000,000 
to  300,000,000  barrel  range. 

i  Record  Traffic  On 

Internafional  Bridges 

•  Ottawa.  —  Revenues  of  interna¬ 
tional  bridge,  tunnel  and  ferry  com-  ; 
panics  rose  to  a  new  high  record  of 
$5,527,032  in  1946,  exceeding  the  ’ 
1945  figure  by  $999,269,  or  2.2  per 
!  cent,  according  to  the  Dominion  ! 
i  Bureau  of  Statistics.  Over  69  per  , 
cent  of  the  revenue  was  earned  from 
motor  vehicles  and  25  per  cent  from 
passengers  and  pedestrians.  One , 

;  new  ferry  company  started  opera- 
;  tions  across  the  St.  Clair  River  and 
another  company  renewed  opera-  ; 

■  tions  across  the  St.  Lawrence  River  i 
after  having  suspended  operations 
'  for  four  years.  | 

The  number  of  passenger  auto-  ^ 

;  mobiles  crossing  in  both  directions 
I  increased  from  6,333,803  in  1945  to 
I  8,623.821,  or  by  36  per  cent,  com-  | 
mercial  vehicles  increased  by  17,737  j 
or  nine  per  cent,  buses  by  7.5  per  I 
;  cent  and  pedestrians  and  passengers  ! 
by  24  per  cent.  The  number  of ! 
'  motor  cycles  and  horse-drawn  vehi- ' 
I  cles  increased  by  180  to  76  per  cent,  i 
respectively. 


CANADA  SECOND  IN 
ALUMINUM  OUTPUT 


Exceeded  Only  by  United 
States  Industry,  Capacity 
550,000  Tons  a  Year 

Growth  and  importance  of  Can¬ 
ada’s  aluminum  industry  is  shown 
in  a  Dominion  Bureau  of  Statistics 
report  on  miscellaneous  metals, 
covering  the  year  1945,  the  latest 
compilation. 

The  report  states  although  Can¬ 
ada  has  no  bauxite,  the  principal 
ore  of  aluminum,  the  Dominion 
aluminum  smelting  industry  is  the 
second  largest  in  the  world,  being 
exceeded  only  by  that  of  the  Un¬ 
ited  States.  Production  is  entirely 
by  the  Aluminum  Company  of 
Canada,  Ltd.,  which  reduction 
plans  had  a  total  rated  yearly  ca¬ 
pacity  of  5,50,000  tons  of  aluminum 
or  over  20%  of  the  estimated  pro¬ 
ductive  capacity  of  the  world. 

Production  in  Canada  of  alumin¬ 
um  ingot  has  grown  tremendously. 
In  1935  production  totalled  23,171 
tons,  increasing  to  an  all-time  high 
of  495,749  tons  in  the  war  year  of 
1943  and  in  1945  following  adjust¬ 
ing  of  production  to  meet  the  lesser 
peacetime  demand,  production 
amounted  to  215,712  tons.  How¬ 
ever,  domestic  con.sumption  was  at 
its  highest  in  1945  at  40,800  tons 
and  the  exports  also  touched  a  new 
high  at  382,286  tons. 

Harbor  Board  Target 

Of  Civic  Taxation 

(Special  Correspondence) 

Halifax.  — •  Halifax  and  Saint 
John  are  teaming  up  again  in 
the  matter  of  taxation  of  prop¬ 
erty  in  each  city  which  has,  hith¬ 
erto  been  exemp.  A  few  months 
ago,  efforts  to  tax  C.N.R.  prop¬ 
erty  in  Saint  John  and  Halifax 
resulted  in  a  settlement  whereby 
the  railway  agreed  to  pay  a  stip¬ 
ulated  sum  to  each  city,  annually, 
in  lieu  of  taxes.  The  matter  had 
been  pending  for  some  three  years 
and  was  before  the  courts  when 
a  settlement  was  reached. 

A  meeting  was  held  at  Hali¬ 
fax,  a  few  days  ago,  of  repre¬ 
sentatives  of  both  cities  and  this 
time  the  taxation  target  is  the 
properties  of  the  National  Har¬ 
bor  Boards,  which  are  exten¬ 
sive  or,  if  not  taxation,  then 
a  grant  along  the  lines  of 
the  settlement  reached  with  the 
C.N.R.  This,  apparently,  was  in¬ 
cluded  in  the  statement  issued  by 
Mayor  Ahern,  Halifax,  following 
the  meeting,  when  he  said:  "Mat¬ 
ters  of  mutual  interest  were  dis¬ 
cussed  and  we  also  considered  fur¬ 
ther  plans  for  future  provincial- 
municipal  conferences  on  responsi¬ 
bilities  for  public  service.” 

SEED  GRAIN  FAIR 

Regina.  —  A  seed  grain  fair  will 
be  held  in  tVeyburn,  November  13th 
and  14th.  sponsored  by  the  Weyburn 
Board  of  'Trade  with  the  co-opera¬ 
tion  of  the  Weyburn  Agricultural 
Society. 


irm 


The  Woodland  Caribou,  neither  as  wary  nor  as  swift  in 
ovoiding  danger  as  the  White-Tailed  Deer,  falls  an  easy 
prey  to  hunters,  largely  through  its  own  sense  of  curiosity. 
Although  completely  protected  by  law  in  Canada,  it  is  in 
perhaps  more  imminent  danger  of  extermination  than  any 
other  of  our  big-game  animals.  Only  through  the  strict 
observance  of  conservation  principles  will  this  animal 
survive.  The  success  of  conservation  measures  depends  on 
informed  public  opinion.  Timely,  authoritative  hterature  on 
the  conservation  of  our  natural  resources  and  full-colour 
prints  of  wildlife  illustrations  without  advertising  are  avail¬ 
able  free  by  writing  to  The  Carling  Conservation  Club, 
Waterloo,  Ontario. 


# 
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The  Bison  provides  a  striking 
example  of  how  man  can  reduce  an 
entire  species  to  a  mere  handful 
of  survivors  now  preserved  in  our 
National  Parks.  ^ 
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CARLING'S 

THE  CARLING  BREWERIES  LIMITED 

WATIILOO,  ONTARiO 


YOURS  TO  ENJOY  -  YOURS  TO  PROTECT 
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nr vri  AD  VITrnM  f  *-®**®'’  shortage  Limits 
1/LVlLUi  lUMin  I  Cochenour  Willans  WorksI 

rOAl  nrPn^FT^i  Toronto.  —  Due  to  the  lack 
VVlkli  1/LlI  \/lJl  1^  miners  and  the  daily  labor  turnov 


MINING  MARKET  RECORD 


Federal  Government  Helping 
In  Far  North  Project  As 
Wood  Fuel  Short 

Ottawa.  —  Mines  and  Resources 
Minister  Glen  announces  that  the 
Dominion  government  is  assisting  in 
the  opening  up  of  a  coal  deposit  in 
the  Yukon  Territory. 

Increasing  remoteness  of  wood 
fuel  supplies  is  currently  hampering 
mining  and  other  development  in  the 
Territory,  and  although  several  of 
Yukon’s  coal  deposits  had  been  pre¬ 
viously  mined  to  a  small  extent, 
commercial  development  has  not 
taken  place  because  of  the  hitherto 
limited  markets  and  the  availability 
of  wood  for  fuel.  Current  activities 
in  the  production  of  silver-lead  ores 
in  Mayo  district,  in  placer  gold  pro¬ 
duction  in  Dawson  district,  and  in 
development  of  lode  gold  occur¬ 
rences,  all  point  to  tlie  benefit  that 
will  be  derived  from  opening  a  coal 
mine  on  a  scale  to  provide  fuel 
for  mining  and  steamship  naviga-  | 
tion  requirements  as  well  as  for  do¬ 
mestic  consumer.s  in  settlements 
.such  as  those  at  Mayo,  Dawson,  and 
Whitehorse. 

The  deposit  to  be  developed  is  at 
Tantalus  Butte,  near  Carmacks,  on 
the  Lewes  River,  which  is  the  prin¬ 
cipal  tributary  of  the  Yukon  River. 
It  is  approximately  100  air  miles 
northwest  of  Whitehorse  and  on  the 
main  navigation  route  between 
Whitehorse  and  the  Dawson  and 
Mayo  mining  areas.  The  geological 
and  engineering  examinations  that 
have  been  made  indicate  low  mining 
costs  and  that  the  deposit  contains 
good  quality  bituminous  coal  in 
quantity  regarded  as  sufficient  to 
provide  the  commercial  and  domes¬ 
tic  coal  requirements  of  Yukon  for  i 
many  years. 

An  agreement  has  been  entered 
Into  between  the  Dominion  Govern¬ 
ment  and  the  Yukon  Coal  Company 
Limited  for  development  and  opera¬ 
tion  of  the  mine  by  the  company 
with  the  Dominion  Government, 
through  the  Department  of  Mines 
and  Resources  loaning  such  funds  as 
may  be  necessary  to  equip  and  de¬ 
velop  an  efficient  colliery  to  meet 
Yukon's  coal  requirements.  Opening 
of  the  mine  workings  has  already 
begun  and  it  is  expected  that  de¬ 
velopment  can  be  pushed  throughout 
the  winter  with  the  object  of  having 
the  mine  reach  substantial  produc¬ 
tion  by  the  opening  of  the  1948  na¬ 
vigation  season. 

Oftawa  Will  Help  In 

Complex  Ore  Research 

Ottawa.  —  Research  into  a  prob¬ 
lem  child  of  the  borderline  gold 
mines  -  recovery  of  gold  from  com¬ 
plex  ores  —  is  to  be  undertaken  in 
the  Mines  Department  by  Dr.  W.  K. 
Downes,  the  department  announces. 

Dr.  Downes,  who  has  just  joined 
the  department's  research  staff,  is  a 
graduate  of  Manitoba  University. 
He  worked  for  a  time  at  Flin  Flon, 
Man.,  and  served  in  the  RCAF  dur¬ 
ing  the  war. 

His  work  was  described  by  the 
department  as  of  "increasing  eco¬ 
nomic  importance.”  since  the  open¬ 
ing  of  new  gold  mines  and  the  con¬ 
tinued  operation  of  borderline  mines 
depends  on  the  discovery  of  satis¬ 
factory  treatment  for  refractory 
ores.  *  : 

Highland  Bell  Nef 

For  9  Months  $87,484 

Highland  Bell  Ltd.,  shipper  of 
high-grade  silver  ore.  Beaverdell, 
B.C.,  reports  third  quarter  produc¬ 
tion  from  1.387  tons  was  142,283  oz. 
silver  value  at  $101,330. 

Net  profit  for  the  quarter  after 
depreciation  and  taxes  was  $34,315, 
bringing  net  profit  for  nine  months 
to  $87,484. 

Good  Assays  On  New 

Showing  At  Macha 

Frospectors  working  on  the 
^Tacho  River  property  in  conjunc¬ 
tion  with  the  diamond  drilling  pro¬ 
gram  have  uncovered  high  grade 
quartz  veins  in  sheared  greenstone 
1.600  feet  north,  60  degrees  east 
of  No.  1  showing  which  is  known 
as  the  Wood  showing. 

First  assav  returns  are  10.2.5  oz. 
$.368,20  and  7.69  oz.  $268.80.  Two 
bags  of  free  gold  samples  have  . 
been  received  at  the  company’s  of-  j 
fice.  The  description  of  the  new 
vein  Is  similar  to  the  Wood  show¬ 
ing  and  appears  to  be  on  line  of 
strike.  The  showing  is  being  opened 
up  as  rapidly  as  possible  and  the 
diamond  drill  is  working  toward  it. 
Should  this  showing  be  the  exten- 
tinn  of  the  Wood  s.heer.  a  length  of' 
1.750  feet  is  assured  and  it  is  still 
open  at  both  ends. 

No.  5  showing  on  the  southeast 
corner  of  the  propertv  has  returned 
values  of  $25.00.  $1170,  $2.10  and 
$155  across  the  open  cut.  Fir.st 
drill  holes  on  the  Wood  showing  ha.s 
returned  5.7  feet  of  1.49  oz.  The 
other  hole  ha.s  returned  widths  up 
to  seven  feet  and  somewhat  lower 
values.  Drilling  is  continuing  at 
the  rate  of  three  shifts  per  ilay  and 
L.  Tes.sier  ha.s  been  engaged  as 
resident  engineer. 

Stadacona  Directors 

Aiming  At  Dividends 

Toronto.  —  Stadacona  Mines,  un¬ 
der  the  new  directors  that  replaced 
\'entures.  Limited,  management,  in¬ 
tends  to  take  initial  dividend  action 
as  soon  as  possible,  it  is  stated. 
This  medium-grade  producer  con¬ 
tinues  to  operate  at  a  profit  despite 
the  loss  of  10  per  cent  premium  on 
U.S.  funds.  Question  of  dividends 
v.as  a  contentions  subject  when  | 
Ventures  board  was  voted  out.  Shaft 
deepening  to  the  immediate  ob¬ 
jective  of  3,200  feet  ha.s  commenced  , 
and  after  crosscutting  on  the  new  ; 
levels  to  anticipated  ore  zones,  the 
fchaft  will  be  carried  to  4,000  feet. 

The  new  board  of  directois  ad¬ 
vises  shareholders  that  ore  mined 
lias  shown  good  values  at  deptli 
and  it  is  felt  that  good  orebodies 
will  co.ntinue  from  2,600  feet  to 
the  4,000  foot  level.  Ore  reserves 
remain  substantially  the  sanie  as 
at  the  first  of  the  year  when  they 
totalled  .500,000  tons  averaging 
.V.5.S1  I'cr  ton  after  15  per  cent 
ddution  allowance.  Current  a.sscts 
iiic  reported  in  cxcc.ss  of  $400,000  , 


>  Toronto.  —  Due  to  the  lack  of  j  Trami 

miners  and  the  daily  labor  turnover,  I _ 

Cochenour  Willans  Gold  Mines  has 
been  unable  to  maintain  a  normal  Stocks  t 

milling  program  despite  all  efforts 
!  of  the  management,  shareholders 

were  informed  at  the  annual  meeting  . 

here  by  general  manager  W.  P.  a"1 

Mackie.  vm.  tciiow.  . 

However,  the  work  that  the  com- 

pan.v  has  been  able  to  carry  out  Apex  iics'ources  . 

has  placed  the  mine  in  the  best  posi-  .t'limriux  . 

tion  in  its  histor.v  and  Mr.  Mackie  'J!]",, 
predicted  that  the  current  year’s  Arniixticp 

profits  will  equal  those  of  last  year.  .Vsliiey  . 

•  He  said  he  would  not  forecast  any  — i!.',”  !. 

great  improvement  until  more  labor  \tia»  Yk. 

is  available.  Auindic  . 

On  a  200-ton  dail.v  basis,  at  which  Ailnol*'*'*'  .  . 

rate  the  mine  is  now  operating,  itusaniai-  . 

production  will  run  $110,000  to  $112,-  . 

000  per  month.  Treatment  of  an  i-Aploraium  ... 

additional  .50  tons  of  ore  dail.v  would  iicmiiicu  ..  ..  . 

cut  operating  costs  considerabl.v,  he  . 

said,  and  would  be  between  $18*  and.  nS.iJii'HHi 
$20  per  ounce  of  gold  produced,  com-  iionctai 

pared  with  a  cost  of  $26.50  per  ounce  hwci.n  . 

in  the  last  fiscal  vear.  lil'llIlTJ"'  . 


TORONTO  STOCK  EXCHANCE 


Higb  Low  i'uesUuy  Cliauge  High 
Last  Sale 


Samples  At  Elder 

Give  Good  Values 


lliONis  . 

Itroiilan 

llurfailison  ... 
liii! lalo  Aiikerite 
Itutralo  ('.iln. 
lUiff  Hed  Lake 
lUiiikrr  Hill 
Caldcr  IUni»4|uet  , 


Toronto.  —  Mine  manager  A.  H.  |  (.‘IiihiH,, 
Hon^berger  of  Elder  Gold  Slines  re-  |  Campbrii  .. 

ports  that  the  west  drift  on  No.  3  i  Malariic  ... 

vein  at  the  600-foot  level  returned  I  -I  ,.,. ii,,.«l,y’ ' 

muck  samples  of  $9.10,  $11.90  and  j  iviitrai  piiti-i.-ia  '  . 
$9.80  for  the  last  three  rounds.  ontral  i»<vciipiiif 

(.entrpniH«|iie 

This  drift  has  been  carried  for  chcin.  hcsmircrx 

300  feet  from  the  point  where  the  ,  - 

crosscut  cut  No.  3  vein  and  ore  is 
indicated  by  surface  drilling  for  at  (iiiralam 
least  an  additional  350  feet  to  the  <5vhen(>iir  Willans 
west.  I  ':!;' 


(!oln  la;tke 

* - -  Coiiiaurum 

Louvicourt  Sees  Big  c".'';!, 

Yield  New  Ore  Zone 

_  '  < jrestaurum 

The  new  ore  zone  disclosed  re- 


.1  J-  J  J  .u”  Crowshorf  . 

centl.v  in  diamond  drilling  on  the  ii-Ar.igim  . 

225-foot  level  at  Louvicourt  Gold-  Deinite  . 

field  Corp.,  will  yield  substantial  . . 

tonnage  of  a  grade  higher  than  any-  ul-xirr  ...I,!!', 
thing  yet  developed  in  the  mine.  Dickenson 
President  Pierre  Beauchemin.  re-  '' Miiies' ’ 

ports.  Dome 

The  finding  of  such  ore  north  of  ,  'i“a'>esium 

the  porphyry  opens  up  new  possi- ! 

bilities  and  gives  rise  to  the  belief  j  Duiinesne  . 

that  previous  holes  angled  in  this  : 
direction  were  not  drilled  far  |  Mainriic  . 

enough.  The  last  hole  reported  re-  i  Hast  Sullivan  . 

turned  a  core  length  of  23  feet,  aver-  j  •• 

aging  $8.36  per  ton,  after  discarding  |  j.|i'  "soi  . 

three  high-grade  sections.  |  I’ureka  — 

Despite  the  dearth  of  good  mine  j  {•"')‘]"'’KiVk. 
labor,  milling  rate  has  been  raised  rrobisher 
to  over  400  tons  per  day.  \’'i. 


I  (ilant  V.K. 
j  ftillip^  I.nke 
:  iVlenora 
IrOil's  I^kp 
(foMalp 


Important  New  Ore  . 

Two  Donalda  Holes 

-  (iniden  .Arrow  . 

Toronto.  —  Important  new  ore  .'’“J"'"*'  . 

has  been  located  by  two  dia- 

mond  drill  holes  west  of  previous  (.oidvup  ...  '.  ! 

workings  and  west  of  the  fault  (oKKlfish 

on  the  1st  level  at  Donalda  Mines  Jjalorow 

Limited  in  the  extension  of  the  Halliwpil  ...  .... 

main  vein.  The  first  hole  return-  Hard  Hock  . 

ed  8.0  ft.  averaging  0.41  oz.  gold  {•“'’kpr  . 

(  $14  351  with  the  second  cutting  |  {}a![aKa**''*  . .  . 

the  vein  65  ft.  further  west  in-  '  Headway  . 

tersecting  10.1  ft.  averaging  0.36  ;  Heath  .  ^ . 

oz.  ($12  60.. 

A  cross-cut  now  being  driven  to  .  Hinhland-Ueil  .  ... 

the  ore.  which  lies  81  ft.  south-  i  . 

west  of  101  west  drift,  should  I  Homer  y.k. 

reach  its  objective  in  a  few  |  Kosco  - - - - 

days.  'Very  intriguing  possibilities  . 

for  the  development  of  new  ore  hukIi  .Maia'rtic 

measures  are  indicated,  according  Indian  i.ake  . . 

to  Chamberlin  Management  Cor-  . 

poration  in  charge  of  operations.  ..  . 

New  ore  averaging  0.35  oz.  .lacknife  ”. .  . 

($12.25.  and  0.2.56  oz.  ($8.96)  for  •[“»«''  . 

intersections  of  4.5  ft.  and  119  ’{l^riu^iTe  . .’ . 

ft.  respectively,  separated  by  4  joIiet  . 

ft.  of  highly  silicified  vein  mat-  Kayrand  ..  .  . . 

ter.  has  been  cut  in  a  diamond  . . 

drill  hole  30  ft.  north  of  401  henvilic  ' 

east  drift  on  the  4th  or  deep-  Kerr  .Addison  . . 

est  level  at  655  ft.  . 

A  continuous  ore  length  of  over  Kirk.  i..ake  . 

.500  ft.  averaging  0.367  oz.  ($12.84)  /'■f'''  ,  . 

across  3.54  ft.  has  been  proved  I'^i^u^Vre 

in  the  401  east  drift  south-east  i..  Dufauit 

of  the  big  fault  with  indications  i  i  -  •’''’'tune 

that  the  ore  will  be  found  to  ex-  ;  Wasa*  . 

tend  considerably  further  to  the  .  i5|  i.nz 

east.  Drifting  west  of  the  fault  i.ama<in»  . 

and  west  of  for.mer  workings  on  j  o^-.,  . 

the  4th  level  has  entered  the  ex- |  om 

tension  of  the  main  vein.  With  i  i.eiteh  — ' _  .. 

1.700  ft.  of  favourable  ground  |-p.if'irt  . 

ahead  of  this  drift  to  the  west  ' 
boundary,  ore  developments  of  kittle  izum  i,ac 
similar  importance  to  those  east  ■  i/>uvicoiirt  .  . 

of  the  fault  on  this  level  are  |  J 

indicated.  I  \Iaeassa  _ 

— - —  _  -  .  j  . 

August  Copper-Nickel  I  MaeMinan 

Production  Increased  . 


Ottawa.  —  Production  of  new 
copper  in  all  forms  increased  in 
Augu.st  by  more  than  4,000  tons 
over  the  corresponding  month  last 
year,  the  Dominion  Bureau  of  Stat- 
i.stus  reports.  Figures  showed  an 
18.035-ton  output  compared  with 
14,678  last  year. 

Nickel  production  also  showed  an 
increase  during  August,  amounting 
to  9,91 8  tons  compared  with  7,819 
for  the  same  month  a  year  ago. 
During  the  first  eight  months  of 
this  year  copper  production  rose  ‘o 
148,815  tons  as  against  121,304  for  | 
the  same  period  last  year,  the 
bureau  reported. 

Nickel  output  for  the  eight- 
month  period  ,Ianuary  to  August 
was  77,758  tons  compared  with  61,- 
807  in  the  same  period  of  1946. 

NEGUS  .’VIINES 

Progress  is  being  made  in  the  big 
program  at  Negus  Mines  to  develop 
the  Campbell  zone  and  to  increase 
milling  capacity  from  the  present  70 
tons  daily  to  125  toms  daily.  Charles 
McCrea,  president,  states  that  the 
shaft  extension  w'as  completed  at  a 
depth  of  1,9.50  feet  and  the  long 
crosscut  on  the  1,77.5-foot  level  to- 
w'ards  the  Campbell  zone,  which  was 
indicated  by  deep  diamond  drilling 
and  which  i.s  the  downward  exten.sion 
of  the  Giant  shear,  i.s  out  300  to  400 
feet  and  shcAild  reach  the  shear  by 
the  end  of  the  year. 

4’ENTKAE  P.UTKK  lA  .MI.NE.S 

On  claims  .staked  by  prospectors 
working  for  Conwest  Exploration 
C.'o.  Ltd.,  and  Central  Patricia  Gold 
Mines  Ltd.,  in  which  each  ha.s  an 
equal  interest  subject  to  the  pros¬ 
pectors’  interest,  diamond  drilling 
has  indicated  a  mineralized  zone 
which  has  given  values  up  t(j 
7.01  ounces  of  gold,  according  to 
a  repoit  from  the  company.  The 
claims  are  located  19  mi’es  post 
of  Centtal  Patricia  at  July  Falls 
on  the  (.'row'  river. 
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~  I  Crosscutting  Soon 
I  At  El  Sol  Property 

i  Toronto.  -  Crosscut  to  be  driven 
_  into  the  propert.v  of  El  Sol  Gold  \ 
Mines  from  Louvicourt  Goldfields  ' 
I  workings  is  expected  to  get  under  i 
wa.v  in  Januar.v.  An  advance  of  15  : 
feet  per  day  is  anticipated  so  that  1 
’  the  heading  should  reach  its  objec-  , 
tive  in  about  8  months.  i 

j  Meanwhile,  consideration  is  being  , 
given  to  the  sinking  of  a  shallow 
-  prospect  shaft  on  the  El  So-Valdora  , 
boundary  line,  approximately  1,800  i 
feet  south  of  the  North  zone.  More  | 
“  I  than  30  holes,  some  inclined  and  i 
some  vertical,  were  drilled  by  the  i 
‘  two  companies  in  this  area,  which 
;  returned  appreciable  gold  value.s  ; 
1  over  an  east-west  length  of  1,000 
;  feet.  The  shaft  coat  would  be  equal- 
'  ly  shared  by  the  two  companle.s.  | 
’  It  is  not  considered  necessar.v  to 
^  I  do  an.v  further  drilling  in  either  of  , 

,  two  areas  to  be  explored  b.v  shaft  ^ 

I  work.  Exploration  of  the  property 
!  has  been  in  continuous  progress 
!  since  August,  1946. 
i  A  total  of  $1.50,000  was  obtained 
b.v  El  Sol  through  the  sale  of  its 
stock  and  total  expenses  up  to  Sep- 
j  tember  30,  1947,  amounted  to  $105,- 
I  409.  j 

i  Dilution  Cut  Grade  | 

Hard  Rock  Production 

Toronto.  -  -  Approximatel.v  60  per 
cent  of  the  ore  hoisted  by  Hard  Rock  | 

I  Gold  Mines  in  the  quarter  ending  '< 

I  September  30,  1947,  was  obtained 
i  from  cleaning  up  completed  stope 
’  sections  by  scraper  operations.  This 
:  resulted  in  excessive  dilution  and  the  i 
.  average  grade  decreased  to  $6.63 
per  ton  from  $9.35  in  the  second 
quarter.  Tonnage  milled  of  23,101 
tons  was  a  drop  of  3,519  tons  and 
wa.s  a  direct  result  of  the  shortage 
of  men.  lack  of  experienced  miners 
and  high  labor  turnover.  j 

Production  for  the  quarter  was 
valued  at  $143, .561,  which  included, 
$9,509  from  treating  941  tons  of  j 
stored  concentrates.  In  the  previ-  ' 
ous  quarter,  output  was  $230,110, 
including  $4,657  from  treating  435 
tons  of  stored  concentrates.  i 

Campbell  Red  Lake  ' 

j  Financing  Approved 

Toronto.  —  Campbell  Red  Lake 
i  Mines  shareholders  haA’e  gi\'en  ap-  | 

1  proval  to  proposal  advanced  for 

■  complete  financing  of  further  devel¬ 
opment  and  installation  of  a  mill. 
The  capital  will  be  increased  by  .in  , 
added  250,000  shares  which  Dome 
Mines  will  hold  under  option.  Dome, 
holding  control,  will  also  advance 

i  a  maximum  of  $1,750,000  as  a  bond-  ; 

!  ed  debt,  being  repaid  from  produc-  j 
j  tion  profits.  i 

At  a  subsequent  directors’  meet-  ' 

I  ing,  C.  W.  Michel,  president  of 
'  Dome,  assumed  a  similar  position 
on  Campbell;  C.  C.  Calvin,  secre- 
:  tar.A'-treasurcr;  J.  G.  McCrea.  gen¬ 
eral  man.Ager.  A.  W.  White  and 
I  J.  M.  Brewis  remain  as  directors. 

Potash  Deposits  At 

Unity  Are  Important  | 

-  i 

Unit.v,  Sask,  —  Ever  since  a  na-  | 

!  tural  gas  drilling  crew  accidentally 
j  uncovered  vast  protential  gas,  oil  j 
I  potash  and  salt  deposits  near  this  ' 

■  farm  tow'n,  106  miles  west  of  Sas¬ 

katoon,  .  Unity  has  been  a  bit  be- 1 
wildered.  i 

I  Although  a  flurry  of  activity  in-  | 

,  creased  the  population  by  more  than 
50  per  cent  in  two  years  and  is  ; 

I  bringing  industrialization  to  the  dis-  j 
'  trict,  civic  officials  say.  Unity  will 
not  become  a  boom  town. 

Resources  Minister  Phelps  of 
;  Saskatchewan  called  the  potash  dis- 
coA’eries  —  A-ital  to  agriculture  and  . 

;  chemical  industries — Canada’s  most 
important  mineral  find  in  20  years.  ^ 
Mining  engineers  here  say  the  Unity  - 
deposit  stretch  for  at  least  15  miles  ' 

I  and  are  the  world’s  thickest. 

TORBRIT  .SILVER  MINES 

Toronto.  --  Three  thousand  tons  ' 
of  mining  machinery  equipment  and  , ' 
supplies  assembled  at  Alice  Arm,  ' 
B.C.,  by  Torbrit  Silver  Mines,  Limit¬ 
ed  during  the  pa.=t  year,  will  now  ' 
start  moving  in  over  18  miles  of  road  i 
,  to  the  Toric  mine,  reports  H.  D.  For-  , ' 
man,  mine  manager,  at  this  $1,500,-  ' 
000  venture  of  Mining  Corp.  of  Can-  j 
^  ada.  He  sa.vs  there  is  e\’ery  reason  | 

I  to  believe  that  the  objective  of  get-  I 
i  ting  into  production  with  a  30-ton  I 
i  mill  about  one  year  from  now  will  i 
;  be  attained.  Work  will  also  go  ahead  i 

■  at  once  on  preparations  to  mine  the 

I  431,000-ton  orebody  outlined  by  pre-  ! 

I  vious  work  on  the  Toric  mine.  Min-  : 
i  ing  Corp.  estimates  this  ore  aver- 
I  age.s  19.3  ounces  silver  per  ton  in 
widths  of  25  to  30  feet.  i 


News  Briefs  of  the  Mining  Fields 


1  nCKLE  CROW  QUARTER  OFF 

Toronto.  —  Bullion  output  for  the 
quarter  ended  September  30  is  re- 
I  ported  by  Pickle  Crow  Gold  Mines 
i  Ltd.  at  $298,779  from  25,512  tons 
!  milled,  an  average  recovery  of  $11.71 
I  per  ton,  compared  with  output  of 
;  $442,005  from  23,478  tons  milled,  or 
$18.83  per  ton,  in  the  preceding 
quarter  and  $305,260  in  the  like  pe- 
;  riod  of  1946. 

j  Production  for  the  first  nine 
J  months  of  the  current  year  totalled 
$1,082,623  from  71,190  tons  milled, 
an  average  of  $15.21  per  ton,  as 
against  output  of  $1,057,107  from 
55,057  tons  milled,  or  $19.20  per  ton, 
in  the  like  nine  months  last  year. 

GILLIES  LAKE  PORCUPINE 

Gillies  Lake  Porcupine  Gold  Mines, 
under  plans  recently  laid  down 
through  new  interests,  hopes  to 
locate  the  westerly  extension  of  ore 
structure  from  McIntyre  Mine.  For¬ 
mer  operators  conducted  limited  dia¬ 
mond  drilling  from  the  lake  surface 
and  found  values,  but  wartime  oper¬ 
ating  difficulties  precluded  any  vig¬ 
orous  campaign.  New  diamond  drill¬ 
ing  has  been  arranged  to  start  soon. 
_____  « 
CROINOR  PERSHING 

Croinor  Pershing  Mines,  Ltd.,  has 
plans  for  financing  an  enlarged  de¬ 
velopment  program  designed  to 
bring  the  mine  to  a  producing  basis 
on  a  tentative  schedule  of  500  tons 
a  day.  It  is  understood  that  soon 
shareholders  will  be  offered  rights 
to  purchase  stock  at  90c  a  share  on 
basic  of  one  share  of  new  stock  for 
each  five  shares  held.  The  offer 
will  be  effective  up  to  December  18 
to  shareholders  of  record  November 
18. 

Under  terms  of  an  agreement  be¬ 
tween  Croinor  and  Titanic  Mine 
Holdings,  Ltd.,  any  rights  that  are 
not  taken  up  by  shareholders  will  be 
underwritten  at  90c. 

CONWEST  EXPLORATION  j 

Conwest  Exploration  in  its  drilling 
program  in  the  Kimberley  area  of 
British  Columbia,  has  the  first  drill 
hole  down  100  feet  in  diorite  struc¬ 
ture.  The  actual  length  of  the  hole 
from  surface  is  not  yet  known.  Con¬ 
siderable  early  difficulty  was  met 
with  boulders,  etc.,  and  the  drilling 
is  not  goA’erned  by  any  outcrops. 
The  first  drilling  is  being  done  on 
the  “East  Group”  and  the  manage¬ 
ment  can  only  comment  that  “it  is 
interesting.”  There  are  also  held 
south  and  west  groups,  and  alto¬ 
gether  the  company  has  gathered 
something  over  3.50  claims.  Of 
course  some  will  be  eliminated  as 
work  proceeds. 

ABENAKIS  GOLD  MINES  i 

Diamond  drilling  is  now  underway  | 
on  Abenakis  property  in  the  West  | 
Rouyn  area,  T.  J.  Day.  president,  ! 
stated  at  the  annual  meeting.  At  j 
last  word  the  initial  hole  was  down 
63  feet  and  was  believed  at  bedrock, 
he  said.  Exploration  is  being  con¬ 
centrated  in  the  area  southwest  of 
the  shaft. 

At  a  special  meeting  shareholders 
approved  an  increase  in  the  author¬ 
ized  capital  to  4,000,000  shares  from 
3,000,000  shares. 

DISCOVERY  PAYMENT 

Discovery  Yellowknife  Mines  has 
received  payment  for  10,000  shares 
at  70  cents  a  share,  part  of  the  No¬ 
vember  30  instalment.  Issued  capital 
i.s  3,089,789  shares,  leaving  410,211 
shares  in  the  treasury. 

PORC.  PENINSI  LAR  P.4YMENT 

Porcupine  Peninsular  Gold  Mines 
has  received  payment  for  84,095 
shares  at  25  cents  a  share,  under 
agreement  with  Anglo  -  Huronian 
Ltd.  Issued  capital  is  3,411,332 
shares,  leaving  1.588,668  shares  in 
the  treasury. 

BACHELOR  L.4KE  GOLD 

Bachelor  Lake  Gold  Mines,  holding 
property  in  Bachelor  Lake  section 
adjoining  south  of  O’Brien  Gold 
Mines  and  cornering  on  Hewfran 
Gold  Mines,  the  latter  under  option 
to  Dome,  proposes  a  program  of  ex¬ 
ploration  to  be  followed  by  diamond 
drilling.  Bachelor  Lake  Gold  Mines’ 
property  is  said  included  in  that  part 
of  the  area  considered  by  W.  W. 
Longley,  Quebec  Department  of 
Mines,  to  be  the  most  favorable.  I 


I  HEVA  GOLD  PROGRE.SS 

I  The  new  branch  vein  discovered 
j  by  slashing  on  the  second  level, 

I  400  ft.  vertical,  at  Heva  Gold  Mines 
j  at  a  point  60  ft.  east  of  the  main  • 

:  cro.sscut  has  now  been  advanced  , 

:  to  a  length  of  42  ft.  The  average 
obtained  over  this  length  from  face 
sampling  and  test  holes  i.s  high 
;  grade  across  a  width  of  8.6  ft. 
Muck  samples  have  an  arithmetic  i 
average  of  $18.20.  This  vein  stalls 
where  a  short  but  wide  length  of 
ore  had  been  opened  up  in  the  drift, 
and  lies  on  the  projected  dip  and 
'  strike  of  a  similar  branch  Vein  on 
I  the  27.5  ft.  level  above.  Diamond 
I  drilling  i.s  under  way  from  the  un- 
j  dergroiind  working.s*  with  the  ob¬ 
ject  of  exploring  the  possibilitie.s 
for  other  branch  vein  occurrences. 
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I  CANDEGO  MINES 

I  Nearly  all  mill  construction  has 
j  been  completed  at  Gaspe  Property 
i  of  Candego  Mines,  Ltd.,  and  finish¬ 
ing  touches  are  being  carried  out, 
according  to  a  statement  by  Stewart 
:  Troop,  president  and  managing  di- 
!  rector.  The  orebody  is  being  pre- 
*  pared  for  mining,  and  stripping  is 
j  extending  the  orebody  beyond  the 
I  limits  previously  Indicated  by  dia- 
1  mond  drilling.  The  mine  will  be  the 
first  to  go  into  production  in  Gaspe 
area  and  will  be  treating  a  high 
grade  silver-lcad-zinc  ore.  Accord- 
;  ing  to  Mr.  Troop,  mill  tests  show 
ore  to  be  amenable  to  simple  treat¬ 
ment,  producing  clean  lead  concen¬ 
trates  carr,ving  about  82''r  lead,  75 
to  80  ounces  of  silver  per  ton  and 
an  equally  high  grade  concentrate. 


LOWER  CANADA  MINES 

Arrangements  have  been  made  for 
necessar,v  finances  to  carry  out  a 
program  of  exploration  at  Izower 
Canada  Gold  Mines  propert.v.  George 
Keller,  president,  say.=.  George  E. 
Moody,  consulting  engineer,  examin¬ 
ed  the  property  and  stated  that  it 
covers  part  of  the  contact  on  an  in¬ 
trusive  mass. 


ERNDALE  MINES 

J.  E.  Ayrhart,  president  of  Ern- 
dale  Mines,  Ltd.,  advises  that  the 
company’s  program  calls  for  pur¬ 
chase  of  additional  mining  plant  and 
underground  equipment,  erection  of 
several  buildings  and  installation  of 
a  100-ton  milling  unit. 

A  new  zone  has  been  uncovered 
at  the  250  -  foot  level,  which  has 
given  values  of  .14  oz.  over  1.4  feet, 
.17  oz.  over  2.1  feet,  .27  oz.  over  2.1 
feet  and  .38  oz.  over  2.6  feet.  It  has 
been  opened  for  a  length  of  1 10 
feet. 

DARMAC  GOLD  MINES 

Toronto.  —  According  to  James 
D.  MacGregor,  president  of  Darmac 
Gold  Mines,  Ltd.,  diamond  drilling 
is  under  way  on  the  company’s  prop¬ 
erty,  with  one  hole  cutting  about 
15  feet  of  well  mineralized  gray 
quarts.  Sections  of  mineralized 
greenstone  were  also  encountered. 
The  core  has  yet  to  be  sampled. 

CLAREMONT  MINES 

John  H.  Kroeger,  vice-president  of 
Claremont  Mines,  Ltd.,  reports  that 
recent  diamond  drilling  and  other 
work  has  indicated  an  estimated 
200,000  tons  to  depth  of  250  feet. 
Sampling  has  indicated  a  grade  of 
approximately  $7  per  ton. 

In  preparation  for  underground 
work,  a  mining  plant  is  being  as¬ 
sembled.  A  hoist  is  now  on  the 
property  and  a  few  other  necessary 
items. 

KNARF  SIVAD 

Knarf  Sivad  Exploration  Syndi¬ 
cate  advises  that  a  crew  of  ex¬ 
perienced  prospectors  have  moved 
on  to  it.s  800-acre  property  on  the 
north  shore  of  Bachelor  Lake  to 
complete  assessment  work  for  1947. 

KELW’REN  MINES 

Kelwren  Mines  in  Porcupine  has 
crosscut  earlier  than  expected  into 
ore  on  the  450-ft.  level,  reportedly 
showing  6  ft.  of  $29.75;  6  ft.  of  $7..35 
and  6  ft.  of  $18.20.  A  previous  zone 
wa.s  cut  in  low  values.  A  hundred 
feet  ahead  some  drilling  showed  a 
large  carbonate  zone. 

NEWTOR  MINING 

General  Manager  C.  B.  Dawson  of 
Newcor  Alining  &  Refining  reports 
that  exploration  from  the  fourth 
level  south  continues  to  open  a  vein 
sy-stem  with  bands  of  arsenopyrite 
running  the  average  of  the  mine  in 
gold  and  arsenic  values.  To  date  a 
length  of  60  feet  has  been  opened. 
A  diamond  drill  hole  cutting  50  feet 
below  the  fourth  level  and  beyond 
the  present  face  proved  continuity 
below  the  level. 

CENTREMAQI  E  GOLD 

Toronto.  -  -  Centremaque  Gold 
Mines  reports  that  hole  No.  55-A 
has  been  started  from  the  north 
boundary  at  a  point  about  1,700  feet 
west  of  the  northeast  corner  of  the 
property.  The  position  of  thi.s  hole 
was  chosen  from  data  obtained  in 
the  drilling  of  two  previously  drill¬ 
ed.  inclined  holes  which  had  cut 
feldspar  porphyry  believed  to  be  that 
which  extends  from  the  adjoining 
East  Sullivan.  At  East  Sullivan 
vertical  holes  drilled  through  the 
porphyry  intersected  typical  ore  on 
the  underside. 

Hole  55-A  is  pointed  in  direction 
and  angle  with  the  intent  of  remain¬ 
ing  in  this  porphyry  until  it  also 
passes  through  the  underside  of 
same. 

DOGPAW  FII,ES  WITH  SEU 

Dogpaw  Mines,  in  which  Newcor 
holds  a  million  shares,  is  reported 
making  application  to  the  SEC  for 
sale  of  100,000  shares  in  the  United 
States  to  provide  fund.s.  Approxi¬ 
mately  $100,000  has  been  spent  to 
date,  with  a  3-compartment  shaft 
sunk  140  feet,  and  a  first  level  opcji- 
ed. 

GROINDHOG  GOLD 

Groundhog  River  Gold  Mines,  an 
original  discovery  of  some  years  ago 
in  its  area,  is  completing  its  geolo¬ 
gical  survey  work  and  winter  build¬ 
ings  are  being  readied,  with  a  fur¬ 
ther  program  to  follow.  Some  31 
drill  holes  showed  a  possible  ore 
length  of  1,000  feet,  over  3.4  ft. 
width  of  $10.73  values.  The  holes 
varied  from  50  to  340-ft.  depth. 

IJTTLE  IX)XG  I.AU  GOI,D 

Deepening  of  internal  shaft  at 
Little  Long  Lac  Gold  Mines  i.s  ex¬ 
pected  to  be  completed  by  end  of 
the  week.  Original  plans  were 
four  new  levels  at  150  ft.  intervals 
below  the  3,200  ft.  level.  A  station 
■will  now  be  cut  below  the  loading 
pocket  for  a  fifth  or  27th  level.  Re¬ 
serves  are  good  at  capacity  rate  for 
approximately  four  and  a  half  years 
and  the  new  levels  should  put  the 
mine  in  good  shape  for  years  to 
come. 

The  company  is  keeping  the  mill 
rate  at  about  210  tons  a  day  and  is 
maintaining  grade. 

NEW  NORSONE  FINDS 

Toronto.  —  -  Four  blocks  of  or# 
have  been  outlined  to  date  within 
•the  quartz  zone  at  300-foot  level  on 
propertv  of  New  Norzonc  Mines, 
Ltd.,  reports  Charles  D.  Cashman, 
resident  manager. 

The  “E”  block  i.s  152  ft.  long, 
average's  11.03  ft.  in  width  and 
grades  10%  zinc,  .86'^ r  lead  and  .27 
oz.  silver.  The  "F”  block  is  105  ft. 
long,  averages  5.03  ft.  in  width  and 
grades  5%  zinc,  1.63%  lead  and  .35 
oz.  silver.  The  “G”  block  is  42  ft. 
long,  4.54  ft.  wide  and  grades  13.91% 
zinc,  ..35%  lead  and  .23  oz.  silver. 
The  ”B”  block  is  50  ft.  long  4.4  ft. 
v/ide  and  grades  3.3%  zinc,  .10% 
lead  and  .09  oz.  silver. 

Block  E.  F.  and  G.  form  one  con¬ 
tinuous  block  near  the  west  contact 
of  the  quartz  zone,  while  Block  H  is 
along  the  east  contact  of  the  zone. 
As  Block  F  is  at  the  northern  limits 
of  present  drifting,  it  i.s  expected 
further  ore  will  be  developed  along 
this  line  when  drilling  is  resumed. 

C  AMPBELL  RED  LAKE 

Subject  to  ratification  by  share¬ 
holders  of  Campbell  Red  Lake  Mines 
at  meeting  November  3  and  to  an  in¬ 
crease  in  authorized  capital  from 
3.500.000  to  3,750,000  shares,  agree¬ 
ment  ha.s  been  entered  into  with 
Dome  Mines  providing  for  a  loan  to 
company  of  up  to  $1,750,000,  repay¬ 
able  by  December  31,  1952,  bearing 
interest  if  earned  or  4%  per 

annum  if  paid  before  being  earned 
and  in  consideration  of  this  loan,  op 
tion  will  be  granted  Dome  on  2.50,000 
shares  at  $l  a  share. 
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Consumers  Glass  . 

40 

40 

Cos.  Imperial  Mills  .... 

27', 

27'* 

27 

Crown  Cork  8b  Seal  .... 

38 

Crows  Nest  Coal  .... 

43?  8 

44 

Cavis  Leather,  “A” . 

27 

26*; 

26 

Do.-'D"  . 

10 

10  '4 

10 

C  latillera-Seasra  mt  new  1 

19. '4 

i9h 

18', 

Dom.  Anglo 

107*4 

Do.,  pref  . 

107  *'4 

32 

32 '2 

31 

Lorn.  Coal,  pref . 

17 

17', 

16*; 

Lorn.  Dairies  . 

9' 

9?4 

Do.,  pref . 

28 '2 

28 

Dom.  Foundries . 

29 ‘•4 

29', 

29 'f 

Com.  Glass  mewl . 

35 

35 

Do.,  prcf.  new) . 

37 

37 

Com.  Magnesium . 

7*4 

8 

Dom.  Maltin*  . 

23 

23  '  i 

Do.,  pref  . 

104 

103  >2 

Dom.  Scottish . 

3 

3 

Do  .  prcf . 

43 

44 

Dom.  bteel  8b  Coal,  “B”, 

15 '4 

16  »4 

U'i 

Dom.  Stores  . 

26  ‘2 

26  .’4 

25.', 

Dom.  Tar . 

26'. 

26 

Do.,  pref.  mew) . 

23 

22*4 

22  A 

Do  .  V.T . 

27 

27 

D om.  Textile . 

104'« 

108 '2 

102 

Do.,  pref . 

182*4 

182 '2 

D om.  Vv'oollcns  . 

13 

13 

12Ji 

r  onnacona,  pref  . 

101 

102 

L  onohue  Bros . 

20  '4 

D  ryden  Paper . 

31 

31 

30*2 

East  Kootenay  Power.. 

1  50 

Eastern  Steel  (new)  ... 

10  *4 

lO'o 

io 

Easy  Washing  Machine 

IS 

15 

Eddy  Paper  . 

19'4 

19*i 

i7*i 

Electrolux  Corp . 

17 

w, 

Enamel  8b  licat.  Prod  . . 

9', 

10 

+  1 


1 

t-  .’4 


T  3*8 


English  Electric,  “A”. . . 

Do.,  “B”  . .  . 

Equitable  Life . 

Eureka  Corp . 

Famous  Players  (new).  . 
Fanny  Farmer  Shops.  .  . 

Federal  Gram . 

Do.,  pref . . 

Fibre  Prod.,  com . 

Do.,  prcf  . 

Fittings  Ltd  . . 

Do..  “A”  . 

Fleet  Aircraft . 

F  ieury  Bissell . . 

Do.,  pref 

Ford,  Class  “A” . 

Do.,  Class  “B”  ... 

Foundation  Co.  of  Can.. 

Gatineau  Power . 

Do.,  5 Vo  pref  . 

Do.,  5  ' t  pref.  . , . . , 

Cen.  Bakeries  . 

Ccn.  Products . 

Do.,  pref  . . 

Cen.  Steel  Wares . 

Do.,  prcf . 

Cuodyear  Tire  . 

Do.,  pref.  (new) . 

Cord.  M'Kay,  “A” . 

Do.,  “B" . 

Crafton,  “A” . 

G.L. Paper  Sc. .com. mew) 

Do.,  pref.  mew) . 

Ct.  West  Coal  . 

Gt.  West  Felt . 

Do.,  pref . 

Great  West  Saddlery.  .  . 

Do.,  pref  . 

Greening  Wire  . 

Gypsum  . 

F^ahn  Brass  . 

Do.,  pref  . 

Fiam.  bridge  . 

Fiamilton  Cottons. 


5;* 


+  }: 


4  00  3  00 

17 ‘i  18>i 


3  «S  —  IS 


48 

5'* 


+  i'2 

4-  H 


s'i 


3‘i 


-  H 


14  ' 


23  23  22 's' 


23 


23 's 

19'4 
HO’. 
110 '4 

4h 


23 


4  Vi 


52 't 

52', 

52 '« 

10?4 

10  ?4 

24  ', 

20 

20 

19*4 

tHH 

18*4 

18 

45 

45 

44 

10*i 

11 

10  ?i 

10  '4 

9 

11  ', 

55 

4  ', 

1 5, '4 

is'a 

IS 

9', 

20 

7', 

'  7,'i 

'??< 

—  4  ;  * 

-f-  H 


Fiarding  Carpets . . 

10 

11 

tofi 

13  k 

+ 

Kendershot  Paper  . 

14 

14  'f 

+ 

Eiinde  fiB  Dauch  Paper.  . 

19)8 

19', 

19>i 

•1- 

Holt  Renfrew . 

45 

Do.,  pref  . 

Howard  Smith . 

170 

31  ■  8 

32 

30  ,'4' 

Do.,  pref . 

50 

49; 'a 

Hunts  Gand.  “A”  m*w). 

n.'j 

Do..  “B"  (new) . 

13 

14  *-g 

13  *  4' 

Imperial  Oil  . 

13’h 

+ 

Imperial  Tobacco . 

14 

14 

13*8 

Do.,  prcf . 

71i 

Imperial  Varnish . 

16?4 

Do.,  prcf . . . 

31 

3-1  )'i 

Ind.  Acceptance,  “A”. .  . 

39', 

39 

— 

16 


Do.,  pref 
Do.,  pref 

Do  .  rights  . 

Ingersoll  Machine  . . 
Inglis  John 
Int.  Bronze  Powders 
Do.,  pref 

Intercolonial  Coal  . 

Do.,  pref  . 

lot.  Coal  Ai  Coke .... 


105  lOl’i 


+  3 


890 

525 


12',  15 


8* 
29'  . 

3. '4 
100 
29*4 
32 
12  '> 
8;  8 
15 


13  U 


28*^ 


13*4' 

90 


32 


16*4'  13*4 

77 


Lindsay,  C.  W . 

Do.,  prcf  . 

Loblaw,  “A” . 

Lo..“B” . 

London  8b  F.osiery,  “A” 
Do..  “B” 

Loews  Theatres,  pref.. .  . 

Int.  I  MacKinnon  bteel . 

40  i  Do.,  pref  . 

$I  00  I  MacMillan,  “A” . 

I  Lo.,  “b” . 

12  50  I  Macabe  Grain,  “A” . 

.40  '  Do.,  “fa”  .  .  . 

.50  i  Manitoba  Sugar 
Int.  Maple  Leaf  Card.  new). 

.  1 2  Maple  Leaf  Milling  .  . 

50  Massey  i'  arris  mew)..  . 
Do.,  prcf.  mew). . .  . 

McColl'F'rontenac . 

Do.,  prcf  . 

Midland  8b  Pacific . 

Milton  Brick . 

Mitchell  Co.,  J.  S . 

Mitchell,  Robert 
Modern  Container  mew; 

Do.,  prcf.  mew) . 

Modern  Tool . 

Molson’s  Breweries 
Monarch  Knit.  mew). .  . 

Do.,  prcf.  (new*. . . 
Montreal  Cottons  (new). 

Do.,  pref.  mew; . 

Mont.  Locomotive  . . 

.  .  [  Mont.  Power,  3Vf  notes. 

80  !  Montreal  Telegraph . 

$1  50  I  Montreal  Tramways.  .  . 


Si  30  I 
1.2  00 
4,0  00  I 


$1  00 
^1  00 
11  00 


$1  60  . 


Int. 
$1  20 
$1  00 


IS 

15); 

15 

1^ 

1400 

16  A 

is 

$1  00 

IS 

15 

110 

120 

120 

115 

Int. 

30' 8 

30 '2 

30 

•4- 

'  H 

330 

33*4 

29 

SI  00 

29*; 

30 '2 

29  '  4 

-t- 

605 

31  A 

27'2 

$1  00 

5'2 

5 

20 

5 

• 

14  A 

14*4 

'  A 

550 

15 

14*4 

90 

72 

-86 

$7  00 

7 

9A 

7 

85 

85 

8.5 

$5  00 

9*; 

'9A 

9»; 

1680 

10 

9*4 

Int. 

6)4 

6  Si 

6)4 

4. 

*  8 

4477 

6 '2 

6 

Int. 

9 

9A 

9 

*r 

A 

100 

11 

60 

8 

9*4 

9'2 

Int. 

102 '2 

102 

102  A 

$6  00 

20 '2 

20 

20 '2 

21  *4 

Int. 

14 

14 '; 

13*4 

— 

’4 

1909 

14 

11 

Int. 

17*4 

18 

17 

— 

*4 

1450 

21  *4 

14  'i 

Int. 

27*8 

28 '4 

28 

— 

540 

32 

28 

$1  25 

24 

27*4 

24 

3  '4 

3550 

30 

23 '2 

Int. 

101  ’2 

101 

« .J 

65 

104  ’  * 

102 

$4  00 

16 

16*2 

J  , 

50 

16‘2 

Int. 

A 

2*8 

2  A 

*r 

S't 

24090 

jh 

2 

Int. 

82 

75 

73*2 

$3  00 

15'2 

16 

“T- 

)  2 

‘50 

20 

17 

Int. 

13 

i2'i 

i4  ' 

15*4 

IS 

19?4 

19J-4 

20 

21  A 

20 

$1  00 

8 

‘7 '2 

'  2 

’  100 

9 

8 

50 

37 

37 

135 

39*4 

34  •; 

$r  00 

15*4 

15. 'i 

15*4 

18 

15'2 

60 

101 

100,2 

101  *4 

S4  50 

13 

13  ' 

— 

'  2 

*130 

14 

12A 

Int. 

40 '2 

40 

68 

41  '2 

$1  75 

16 '2 

16’4 

16 

— 

}  2 

200 

22  ’  2 

16'; 

80 

UNLISTED  SECURITIES 


Furnished  by  A.  J.  Fattison  Jr.  A  Co. 
Limited,  Koyal  Dank  Kida..  Toronto. 
(Hubject  to  confirmation  and  change) 


aid 


.VciuliH  .Vplx.  Com . 7.00 

.-Mltiis  St.  t.a.ii.  Lts .  70.00 

.Miens  Tut'onlo  Lts.  .  40.00 

Anglo  Can.  lei.  “A”  (snii. 

Asinluwn  ilaiilware  **a” 
a.  i-'.  (lon.iricli  Com.  ... 

a.  SuKur  .  . . 

aeanhurnois  L.  11.  A  P. 

ai'und.  Hend.  Com . 

I’.rinti  II  i'etei'.  Carpet  ... 
arltisli  America  Aascc.  . 
aiitisli  Mlge  A  Trust  .. 

arockville  Trust  . 

(jail.  .  Lile  Assce . 

(  Hiiuda  Starch  (^om.  . 

Can.  File  Insurance  New 

Can.  <ren.  Invest . 

Can.  liideninity  . 

Can.  Industries  . 

Can.  Industries  Pfd . 

(an.  li.gersoll  Hand 

Can.  Inter.  Nat.  Inv . 

Can.  Invest.  (.^orporHtioa  i 
Can.  Invest.  Fund 


High 


10. SO 

1 1.00 

ii.r.o 

10.50 

101 'Is 

Dom.  nf 

run.  .. 

2-4 

!M  S 

-M.').  1, 

1.  18 

27.00 

111.'. ',.4 

ioi% 

i)mn.  of 

Lan.  .. 

!  3 

.1  Di:) 

■111.  I.. 

.’.ii-.M 

87. IH) 

92.00 

J)ou).  of 

(•an.  a. 

.  3' 4 

.M  .M5 

N(»..  I  '. 

i  3  .’.1 

2.75 

:i..*o 

101 

101!', 

Dom.  of 

Can.  .. 

.  3 

A  0 

lirt.  1. 

r.)  |2 

12.00 

11.50 

lo.'i’s 

too 

Doiii.  01 

Fan.  .  . 

I  A 

1.'.  1. 

T.i-'.2 

U7.li0 

lO.'.t^ 

lOII'k 

Dom.  of 

Call.  .. 

a  .( 

.M  S 

.(,1.  1. 

1 

80.00 

IV.faOO 

loii'.i, 

lor. 

lOk'/a 

iol'n 

iioin.  of 
Dom.  of 

Lain  a, 
(van.  .. 

.  3 

,1  D 

M  N 

.III.  1. 

No.  1. 

.')() 

.‘>0  00 

IllCr''; 

Il'O'. 

J>om  of 

an.  ... 

3 

.M  \ 

.M.'i.  1. 

T.I.'.T 

S.'ill.llll  GOO.flIl 

lo.'.'i 

I0II"4 

Dom.  of 

(am.  .  . 

I’a 

M  N 

No.  1. 

1  s 

11.00 

ION', 

lOil'i 

Dom.  of 

Fan.  .. 

,3 

.1  D 

.111.  1. 

.  .s 

18..50 

l(I.S'i 

lOI'i 

Dom.  of 

(  .in.  . . 

.M  N 

No.  1. 

1 J  ,1 ' 

1  LOU 

15.00 

III.'. 

I'O'k 

Dom.  of 

(Viii.  . . 

3 

J  .1 

.In.  1. 

.Uj  .1  j 

00 

HI.'. 

o't'A 

Dom.  of 

CatK  .. 

3 

.1  D 

.lo.  1. 

180.00  100.00 


100" 

106 


61. INI 
2.2:» 
7.50 
4..‘»0 


6.V.00  ; 
.5.00 
8.00 


1.00 


ino^i 

104^4 


106 

toi’i 
IOC, 4 
9918 


Doni.  of  (  an. 
Com.  of  C,:tii. 
Com.  of  Can. 
Com.  of  Can. 
Com.  of  Can. 
Com.  of  Can. 


.1  C 
M  SI.> 


<^in.  Motor  Lamp  .  10.00  11.00 


Apr. 

Now 

Srp. 


(an.  Paving  IMd. 

Can.  Tea  Pfd.  . . . 

Can.  West  Nat.  (ras  Com. 
Can.  Westingliouse  . 


Capital  Wire  Cloth  Coni. 

Cawthra  Apts.  Pfd . 

Chase,  ^V.  W.  PCI.  Honiis 

(ilande  Neon  Com . 

Claude  .Neon  Id'd . 

Cliatro  Steel  (>>m.  . . . 

Chiitco  Steel  I'ref . . 


7.2.5 

83.00 

60.00 

40.00 

21.00 

10.00 

10.00 

A8.00 


42.00 


RAILWAY  AND  NAVIGATION  BONDS 


10.3 

107 

132 

127" 


..50 


12S’i 

1U4H 


('•anada  steamships 
Canadian  iVic.  lily. 

Can.  Pae.  lilv  4  Perp. 

Cun.  Nat.  lily  <1).  (i.) 

(nil.  Nat.  lily  ( C.  (L) 

Can.  Nat.  lily  <  C.  (i.) 

Can.  Nat.  lily  ( C.  (1.) 


M  Sl.'i 
1-  Ai: 


MS  r.NL 
.ici:i  CNi 


.1.1.5  AC  CNI  Cfl. 


.52.00 

12.00 


.2.5 


Onninercial  Fin.  Com. 


Oinfederntion  Life  30''<*  .. 
(>)i)linental  Life  20'r  Pd. 
OMiksville  Prick  1.  Pfd.  .. 
(!ooksviIle  Prick  0>m.  .  . 

Ctesi'ent  Creamery  JMd.  .. 
I  Crown  I.lfe  Fully  IM.  .. 

I  (iulian  (.,an.  Sugar  . 

Cetrolt  Inter.  Pridge  .... 

Crim.  of  Canada  Ins . 

Com.  Fnveloors  West  .... 

C.over  IiHiustries  . 

Dunlop  ’Lire  .5^^  Pfd . 


70.00 

12.00 

9.00 

1.50.00 

.32.00 

95.00 

11.00 

99.00 

325.00 


,56.00 

13.25 

9.00 

8U.U0 


PROVINCIAL  AND  MUNICIPAL  CONDS 

Association 


The  following  quotations  are  furnished  hy  The  Investment  Ceale 
of  Canada 


37.00 


12.00 
200  no 

S..50 


90c 


.80 


'J  6’,  5*4 

1C4  »i  1C4 
73  71 

23  *4'  1 7 

31),  29', 


10 

2296 

670 


SH 


S4  50 
$2  SO 


10 


Do.,  prcf  . 

11  'i 

12 

■4-  *  2 

90 

Can.  Machinery . 

7 

Gan.  Nor.  Power.  .  . . 

10*; 

10*4  10'. 

•“  *4 

345 

Gan.  Packers,  “A”.  .  . . 

38 

38 

25 

Do..‘‘B" 

16 ’2 

16', 

330 

Can.  bafeway,  prcf  .  . 

101 

100 '4 

—  I 

260 

Gan.  tiS.  Lines 

13'2 

14 

478 

Do.,  prcf 

41 

41  40 

160 

Cr.n.  Varnish 

24  *4 

24  '  ,  .  . 

—  '  2 

60 

Ga>n.Wire  &  Cable,  “A” 

80 

75 

5 

Do..  “E”  ... 

23 

23 'i  . 

105 

Ccn.  BakcricT  .  .  .  . 

8  '  .  . 

100 

7*8  9 


585 


450 

926 

507 

150 


25 

*645 


115 

45 

15 

200 


9445 

770 

410 

880 


260  265 


135 


7906 


175 

105 

98 


3 

19*4  20 

15  21 


8 '4  8*4 


525 

99 


7  7  • 

14  15 
25 'a  26' 


8’,  8’ 


253 

191 


160 

200 

1345 


652 

1650 

58 

5 

300 

25 


100 

107*4 


1 


350 

100 

250 

110 

100 

12456 

1505 

760 

515 


10 


1181 


280 

10 


405 


20 >4  21 


•110  'iJ 

104  '4 

$5  00 

2  26A 

24*4 

$1  50 

45 

$1  SO 

15'4 

19 

18 

’  .80 

15 

60 

8 

Int. 

12 

'8»; 

60 

40 

37 

$1  50 

18 

16 

50 

101 

17'j 

12  '2 

$1  00 

50 

40 

$2  50 

25 

24 »; 

87 

72 

$4  00 

23 'i 

19 

$1  00 

10 

8 

27 

22*8 

$2  00 

.45 

.19 

45 

42 

$2  00 

108 

$5  00 

26 

20 

$1  25 

29’  . 

25 

$1  00 

26 

20 

.60 

IS 

12 

,80 

19'; 

16 

$1  00 

67*; 

56 

$2  00 

43 

39' ; 

$1  75 

k  25 

23*4 

$1  00 

17 

.75 

14 

45'8 

41  '2 

$2  20 

31  H 

$1  20 

30 

18 

Int. 

151 

$6  00 

I5'2 

i2 

.75 

20 

16 '4 

$1  00 

100 

98*2 

$4  50 

38'^ 

32 '2 

$3  00 

270 

$8  00 

16*; 

12 

Int. 

16‘2 

11  ’2 

Int. 

37', 

23 

$1  00 

18'4 

14 

80 

182 

172 

$8  00 

106 

105  v; 

$5  00 

99 

98  '4 

$4  00 

isr. 

11  A 

Int. 

•28 '4 

60 

•19 

Int. 

26 'i 

$1  25 

22*8 

$1  25 

11  ;  8 

8 

Int. 

26 

24 '2 

$1  SO 

52 

Int. 

•116 

112^2 

$4.00 

9 

8  '4 

30 

21 

80 

)  fiA 

6  A 

IS  '2 

Int. 

I  25 

Int. 

15 

10  A 

50 

9 

Int. 

Int.  1 

21 

18 

$1  00 

91  A 

78*2 

$2  50 

13 

11  '8 

Int. 

175 

147 

$8  00  ' 

43 '2 

41 

$2  00 

30*4 

29*4 

$1  20  ' 

48 

$2  00  1 

44 

41 

$3  00 

31 

26 

$1  50  . 

14 

11  A 

.70 

20 

14 

60 

107*4 

Int. 

107*4 

$5  00 

37 

30 '2 

$1  20  ! 

16', 

13 

$1  50  i 

11 

9 

1 

33 

30  '4 

$1  75  i 

33 '2 

27 

$1  40  1 

42 

28 

M  00 

38 

37 

9*8 

9 

$1  40  1 

27!, 

25 

$1  00  I 

105 

$5  00 

4', 

3'2 

45 

42*8 

$2  00  ! 

18'* 

13 

50  ; 

27'2 

23 

$1  30  . 

30»2 

25  •; 

$1  00  1 

26 

23'? 

$1  00  ' 

30 

25*4 

00  ; 

109 

92 

$5  00 

184  '; 

$7  00 

15 

11  '2 

80 

106*4 

102  '4 

$4  50  1 

21 

20  '4 

$1  00  1 

Moore  Corp . 

Do.,  “A”  pref . 

Do.,  “B”  prcf  .... 
Do.,  prcf.  (new)  . . 

Morrison  Brass . 

Murphy  Paints,  com 
National  Breweries  . 
Lo.,  pref 

Nat’l  Drug,  pref.. .  .  . 
National  Grocers. .  .  . 

Do.,  prcf . 

Nat'l  Bosicry,  “A”.  . 

Do..  “B” . 

Nat.  Sewer  Pipe,  “A” 

Nat.  Steel  Car . 

Niagara  Wire  . 

Noranda  Mines . 

North  btar  Oil . 

Do.,  pref  . 


74  H 
282 
423 


3 ’^4 


95 

100 


74  4 
295 
440 


26  H 


$2  22  I 
$7  00 
$7  00  I 
$1  00  I 


23 


47  46*4  4SH 


46 


12 


28*4 

12 

9*4 


16 


29 


11  ' 


44  li  47 


.80  1 
$2  00  i 


17*^ 

28*4 


$1  50 


23  ’ 


45 


Do.,  pref  . 

Ont.  beauty  Sup  . . . 

Do.,  prcf  . 

Ont.  bteel  Prod . 

Do.,  pref  . 

Orange  Crush . 

Ottawa  Car  . . 

Ottawa  Electric 
(Jttawa  L.  H.  8b  Power 
Do.,  pref 

Page  Hcricy  Tubes  . 
Pantcpec  Oil 
Penmans  Limited  . . 

Do,  prcf  . . 

Peoples'  Credit  . 

Photo  Engravers . 

Powell  River . 

Power  Corp . 

Pressed  Metals . 

Price  Bros  . 

Do.,  pref  . 

Provincial  Transport.. 

Purity  Flour . . 

Do.,  pref . 


4H 

5»/4 

37  »2 
188 


9*4 

22*4 

24 

45H 


44  *4  4- 


27*i  27  — 


2502 

2270 

150 

445 


$1  50 
$1  00 
$2  00 


Pfd. 


2'2 


185 

2^i 


Quinte  Milk 
Regent  Knitting  . 

Lo..  prcf 
Renfrew  Textiles 
Riverside  bilk,  “A 

Do..“B” . 

Robertson  P.  L  .  . 
Do.,  prcf  ... 


Robinson  Little. . 

Do..  “A” . 

Rolland  Paper . 

Do.,  pref . 

Russell  Industries  (new). 

Do  ,  pref . 

Saguenay  Power,  pref  ■ 

tit.  Lawrence  Corp . 

Do.,  pref . 

St.  Lawrence  Flour  Mills 
Do.,  prcf . 


—  }i 


bcarfes  “A” . 

Scythes  (new) . 

Do.,  pref.  mew) . 

Shaw.  Water  8b  Power  . 
Do.,  pref  . 


bherwin  Williams . 

Do.,  pref . 

Sicks'  breweries  (new). 
Do.,  V.T.  (new) . 


Do.,  pref.  (new* 
Siiverwood  Dairy,  “A” 

Do..'‘b” . 

Siiverwood  W.D.,  pref. 

bimon  8b  bens . 

Do.,  pref  . 

Simpson.  “A” . 

Do..  “B” . 

Do.,  pref  . 

Southam  Co  .  . 


Standard  Chemical 
Do.,  pref 


Do.,  prcf 

Stanley  Brock,  “A' 

Do..“B” . 

Stedman  Eros .  15 

bteel  of  Canada .  .  . 

Lo  .  prcf  .  ... 


4715 

165 

110 

1145 

25 

199 

77 

55 

1520 

1725 

735 

400 

25 

10 

100 

25 

100 

9500 

20 


19*4 


W)'.. 


31 

I  2  00 
12 
15 
21 
18’ 

II 

24^s  18 

7'4  5 

14'2  12' 

4  30  2  15 

19*4  17 

67 
9’  » 

134 


Int. 
$1  00 
Int. 


$1  00 


Tamblyn  Ltd . 

Do.,  pref . 

Theatre  Prop . . 

Tip  Top  Canners . 

Tip  Top  Tailors . 

Tookes  Bros,  mewl . 

Toronto  Elevators  new; 

Traders’  F'ln.,  “A” . 

Do.,  “B” . 

Do.,  prcf 

Tucketts  Tobacco,  pref.. 

Twin  City . 

Do.,  prcf.  mew) . 

Union  Gas  Co  . . 

United  Corp.,  “A” . 

Do..  “B” . 

United  Steel, 


18 '8 

ii.'i, 

—  1 

21 

120 

15 

14  »4 

14  — ' 

9*4 

10 

9*4' 

19% 

20 

19;8 

15*4 

16 

+ 

102  % 

102', 

28*4 

29,', 

28' a  +” 

10 

65 

64,'i 

— 

153 

S^2 

26' 2 

26 'i 

39' 2 

39*4 

38 '4  —  1 

13*4 

15', 

14  + 

13 

13', 

13 

65 

67 

63',  -t  2 

101 

14 

14 

12*; 

12', 

12  — 

53*8 

52 

18H 

18', 

18  -1- 

9»  . 

9?, 

.. — 

26  »4 

26 

25 

9 

33 'B 

34), 

33  ~ 

17)8 

46 

47 

46*4'  + 

47'*; 

12,% 

9 

8', 

16'2 

16', 

13 

103 

103 

14 

14,'* 

14  +■' 

605 

103 'i 

103!ii 

1  *-8 

18 

17*4  +" 

50 

49', 

46  —  1 

32.% 

32 

151 

137 

138 

-T  1 

16*; 

12*4 

14 

. .  41 

26'4 

22 

22 

21,'i  : 

49  H 

49), 

49  — 

10*4 

27  % 

28 

169 

169 

16 

16 

is 

16 

IS 

14,',  —  1 

15 

40 

12% 

12?4 

12  ?< 

11*4 

ll?t 

100 

99 

—  1 

27 '2 

104*4 

27 

27?ii 

26*4 

22% 

23', 

23  -r 

103*2 

104 

103',  — 

20 

19*4 

18*4  —  1 

18 

18 

8% 

9 

■7?4  -■ 

97*2 

6 

6'4 

'if) 

20 

21 

20 ' 2  +1 

10% 

lOH 

n- 

6*4 

IS 

15 

14  —  1 

76 

78 

75  +2 

79)’j 

79', 

79 

11 

11 

26*2 

26 'i 

51% 

51  ', 

5 

10 

17%' 

17'i 

.. 

1435 

ISO 

195 


20’^ 

131 


30 


7l  ' 
152 


935 

4490 

SOS 

3737 


33*^ 


25 


17 


9^4 

50*8 

102 


14’^ 
54  *i 

20*4 

8 1't 


54  'A 


2$A 


26 


FxrrMor  I.ifp  42Vr  Pd. 
I'pdernl  I'oundry  Com. 
finlt  Hrnxs  Com. 

(*io<|prich  Elevator  DIv. 

Cnin :|p  Club  . 

Cr^nt  I.nkrs  Power  Pfd. 

C.rriit  \V(st  Life  . 

C.mirnntee  Co.  of  N.  A.  , 
Citinrdlaii  Heul.  Pfd.  ... 
(t'lrney  Foundry  Com.  .. 
Guniey  F’oumiry  Pfd.  .. 

Mrirt  Baltrry  . 

r J  7r  I  llulifax  Ins.  . 

^  60  1  IliKblnnd  Dairy  Pfd.  ... 

Momrwoorl  San . 

Imperial  I.lfe  . 

Ingrnm  A  Bell  Pfd . 

Ins.  Exchange  Com.  ... 
Tiiter-Prov.  Brick  Pfd.  ... 
Investment  F'und  .  ..... 

f.ainhton  Cfolf  . 

Loblaw  loc.  Com. 

Loexv's  Bflo.  Then. 
Mnnnfncturrrs  Life 

Maritime  Life  . . . . . 

Maritime  Tel.  fnm . 

Maritime  Tel.  Pfd . 

MidlantI  Properllcs  Pfd.  .. 

Moirs  Ltd..  Pfd . 

>'nnaiTh  Life  30^^  Pfd.  .. 
Monarch  Mtce.  I’nits  .... 

Montreal  I.lfe  . 

Montreal  Trust  . 

Morrow  Sciew  Pfd . 

Mount  Boval  Hotel  r#»m.  . 
National  Drug.  New,  Com. 

National  Llf^ . 

$6  00  I  New  Brunswick  Telephone 

Northern  Teleohone  . 

Nova  Scotia  Trust  . 

Office  Specialty  Com.  .. 
Pacific  Coast  Term. 
Paramount  Oshawa  Pfd, 
Para  Kitchener  Fnils  .... 

Pciler  Brewing  ('0111 . 

Pcilcr  Brewing  Prcf . 

Prudenlial  Trust  ........ 

Heliance  Ciraln  Com . 

Beliaticc  drain  4Ve>  Pfd. 
Bosedale  dolf  . 


1 0:1,  .VO 
lotl.oo 

!  ll.'rOd 
I  12.'). no 
I  in2..')0 
8.00  j  108.110 
15.00  I  I22.no 
in2.iM) 

i  i:m..*n 
12  -,0  *  118.00 
26.00  I  in'.)..')0 
17  '0  ‘  M)n.nn 
I  I2tt.2.'> 
2.00  1  loo.no 
1  100.00 
10  no  I  in2..’0 
8. .VO  n.'i.nn 
in. 00  116.00  in:i.."o 

.'t.'iO.nn  11000  mi.:.') 

400.00  475.00  I  111.50 

40.00  I 


86.00 

8S.00 

110.00 

110..')0 

100.00 

102.00 

l08.no 

1)H..')0 
116.00 
100. '>0 


Pioviucc— 

.\  Iberia  . 

.Mbcita  . 

Biiti.sh  Columbia 
British  Columiila 
British  Coluinhia 

Mauit<»bu  . 

Manitoba  . 

New  Brunswick 


B.ilc 

n'-j'b 


^)«^tl5^ify 
.liiiic  L'Til 


A^l-.ed 

lOl.Oil 


.lUMC 

Sept. 
( Jet. 


in;  00 
lit.  .0 
1'  1  .'.0 


2.'). 00 

16..50 

lOO.OO 


10.',..',0 


.33..60 

1.5.00 

7.:.o 


102.00 
121.00 
08.00 
IKS. on 
ox. 00 

107.00 

100.00 

xn..'.(t 

8'J.OO 


1.5.00 

4.2.5 

8.00 

17.('0 


6.5.00 


llO.f'O 

.3*0.00 

100.00 


10.1. 50 
117.00 
1 1  1.00 
111.00 
115.00 
101.00 
iin..50 


00. no 

lOK.OO 

lox.oo 

ox.oo 

inx..50 


‘17.00 


2.5.00 


105. .50 


.18.00 

6.7 


SI  00 
$7  00 


$1  00 
$1  00 
$7  00 


$4  00 


$5  00*1 
$1  40 
Int. 
$3  00 


!  07.50 
0.00  I  130.00 
,100.00  j  100.00 
10.7.5  20.50  !  1  *3.00 

in..50  j  106.00 

310.0  )  360.00  1  00.00 

?8.no 
20.00 
10.00 
10.50 
125.00 

90.00  100.00 
4.00 


102.7.5 

102..50 

8(1.50 

116.00 

102.50 

110.00 

101.00 


Nrw  Brunswick  . 

\'.  ''0 

L,  Ai.ril 

1:j '1 

1 1.x..'.') 

I2;!.,'.:) 

Nnva  Scolia  . 

.1'  r 

2  Non. 

B'.Mi 

li'l.no 

1(11.110 

Ontario  . 

1  June 

L'-.O 

li'.S.dO 

Ontario  . . . 

0 

1.‘)  Srpt. 

1:!.' 

iU'l.lH) 

BiCt.dO 

Ontario  . 

‘F  k 

1  June 

I'.j;*) 

K’”."  ) 

127.00 

Ontario  . .  . 

2  J  '*<7 

1.1  .llliv 

d;.') 

HILT.') 

Ont.  Ilvdro-l-.lrct. 

1’. 

2  ■  1 '  k 

1  June 

t'.JTI 

! 

101.7.') 

I’rincp  Ldwiirl  Isl.nid 

3* 

1  Aug. 

Bra; 

KMI.CJ 

]o;;.(;ii 

QurtMC  . 

i%',y 

1  An,;. 

BI.'.S 

]  1 2. .'.a 

nc...'.o 

Qlichrc  .  . 

:\"n 

1  I-.'h. 

i:'('2 

10,  .,'.0 

yaskatrhrw  nu 

L  '7, 

1:.  All-,'. 

:i:j..’.)) 

10:;. '.0 

bask.'itclicwuii  ... 

MINTCIPAI. 

1  Au^. 

r.rvs 

11  Lull 

no. 00 

riinrlollf'lown 

r. '  • '  0 

1  Julv 

ll.Vi 

loi.no 

10', .no 

lialifux  . 

1  .lulv 

B'.iJ 

liJS.  'll 

1  12.(0 

Hull  . 

1  M  IV 

I  ■.'.•.2 

IC'.S.J':) 

i  i.:.oo 

1  '“vis  . 

1  M:«r. 

B‘.'  1 

JnS.oa 

m::..-o 

M'-ncton  . 

y  n 

•3  .lulv 

ir.l 

Iti.X.Ml 

1  i;;.(io 

Montreal  . 

3'  ,'r 

1  Non. 

irs.-j.". 

102.00 

Otiawa  . 

•i  • k 

1  .Inly 

bjj:» 

I ‘>2.7.'. 

lor.. 00 

Qiichi'C  . 

'I'.'b 

1  n.L 

Br.i) 

ll»2.-:) 

lo.'i.T.") 

SI.  Boniface  . 

.1,  3'  -' 

,  y  ■ 

11  Dim*. 

I;);7 

!)■..(*') 

os, 00 

SI  John  . 

■i'  .‘‘k 

1:.  A|)id 

1071 

i::2.(ii 

127.00 

80..50 


135.00  116.00 


Three  Bivers 
\  ancon ver 
Westmouut  ., 
Windsor  .... 
Winnipeg 


x—Payable  Canada  and  New  York. 


r  1  .lunc 

I  ^  t  M.IV 

::i  D  V. 
I’:;',;'  1  April 

l*a\  ahic  Canada,  Ni 


rk  and  London. 


$1  00 

$1  40 


Int. 
Int. 
$4  00 


S2  SO 
$1  00 


26 


Int. 


9  ’4 

Sherbrooke  Trust 

38 

33 

$2  00 

Seibeiling  Rubber  Fom. 

18', 

22', 

$1 00 

1  Sill.  McNaiighton  Lorn. 

47 

$2  00 

Soveielgii  Life  Pd. 

51  ', 

$2  50 

1  Slandard  Fuel  (oin.  .. 

13 

14 

13 

.40 

1  Bright  8b  Co..  T.  G . 

19 

$1 00 

1  B.C.  Pulp  8b  Paper . 

140 

270 

450 


104  A 
9‘1I 

36  h 


$7  00 
$4  25 


163 

137 

I6}i 


$1  00 
$1  60 
$7  00 
Int. 


2.’..no 

81.00 

100.00 

M.7.") 

i7.no 

8  00 

O.fiO 

,  70.00 

80.00 

l.'i.Oft 

1.80 
1.10.00 
2.'. no 
10.00 
01.00 
5').  00 

7  *>  '» 

.S.2.'. 

2:1.00 

10.00 

2(i.00 

14.U0 

19.00 

97.(10 

i2r>.(io 

inn.on 

HU.UIt" 

140.00 

T).00 

12.00 

2..')0 

3.').00 

40.00 

4.0(1 

6.00 

3..51I 

9.5.(iO 

100.00 


,10.00 

30.00 

30.00 

3. .50 


Standard  Furl  Pfd. 

S*:m  Lite  Avsee . 

Third  C.an.  (irn.  Invest. 

Toronto  Carpet  Coni.  .. 

Toronto  Carpet  Pref.  ... 

Toronto  Cicneral  Ins.  .. 

I'nited  Ainiiserncnt  *'\** 

I'niled  Amnsement  “B” 
rnited  .\mnsemenl  V.T. 

I'niterl  Farmers  ( «>.  Op. 

Initcd  Steel  “A**  Pfd.  ..  .  2t.7.5 

Victoria  'I'rusl  and  Savings  131.00 

Waterloo  Mfg.  .  .5  00 

W’est  .\s«ce.  Com .  60. oo 

Western  Ass.  Pref .  42.50 

Western  Cirain  (iom.  ... 

Western  flrain  Pref.  .  . 

W  estern  (irain  ;5‘ r  Bonds 

W'e.sterii  Life  . 

W’estern  5?:(K*k  Yartl  Pfd. 

Western  Stock  Yanl  Coin. 


1  )!;: 


4.00 


I, no 


47.50  .50.50  j  Ik'ilfonr  BMg.,  3's. 

75.00  500.0t»  l,a\-Adelaide  lino: 

Bln*)i-SI.  (h-oigc  7 
Cl.'irenil'!!!  .\pt..  7 
I  Mare)itlo!i  Prop..  7‘s,  PM7  .. 
.00  Dnni.  >''nia)i“.  IN,  1'.'.!)  .... 
jins.  Lvehangr.  .5’s.  P;;:i  .... 

'  I.r,ni!»ar(l  Be;^lf^•  2'  "s  . 

I  l.or.l  I  l"iii  II. .II  I.  ./s.  , 

.nil  '  Lor.l  N-lsori  l|..l.■l  |■^.  r.M7 
.7,5  \:»ulreal  Apts..  IN,  P'.il  .... 

!  Mi'lnitx.lilaii  i:lil  ',..  I'  .'s  M 
.00  (Inf.'i.io  i’.jtlg.,  (i'jN.  l.'Tt 

Biidiinond  Bldg.  7’s.  1017  .. 
Stalilev  Beal..  6N.  j:).52  . 

SI.  (.afh-  Sian.  B«  al..  IN,  1  57 
Tr■inlt^•  B:d'^,  tN,  i:i.',2  N.S. 
I'rCtr.i  HmPI  NnJrs 
Whulsor  Court  .'’.N  p...;* 


60. ( 


( .) 


.'.7.0'J  .5'). Oil 

5  I  (JO  JiO 
o:j.oo  pi:;. 00 
os.o.)  102.:, 0 


to  ( 


1,5.00 


oo.oo 

82.50 
05. (J)  100.00 


70.(61 


2?. 50 
00.00 
10.00 
20.00 
10.00 


2 '..00 
05.00 


COR70RATICN  CONDS 


REALTY  BONDS 

(Furnished  by  A.  J. 


Pattison  Jr.  A  Co  > 

Bi  I  .\skrd 

.Xcadia  Apts.  4*s,  195!)  .  06.00  Dl.OO 

AncroH  IMnce  4’s,  1056  ....  86.00 


As^ 


Cent. 
•  i.  A 


.\\a 


80 


76 


25*; 
50  h 


10 'a  10*4  13 


30’; 

175 


14*; 


171 

12’2 

12'4 


$1  25 
$1  20 
$2  00 
.55 

80  ! 


Do.,  pref. 

Brown  Co  . . 

Do.,  pref  , .  . 

Butlcrfiy  Hosiery  .  . . . 
Can.  8b  Dom.  Sugar  . . 
Canada  Malting.  . 
Can  Nor.  Power,  pref. 

Can.  Starch  .  . . 

Do.,  pref  . 

Can.  Vinegars 
Can.  Fairbanks,  com.  . 
Can.  Gen.  Investment.. 
Can.  Industries  mewi. 

Do.,  pref  ... 
Can.  Ingersoll. 

Can.  Int.  Invest.  Trust. 
Do.,  pref  .  . . 


160 


*2  78’;  74  A  — 


21 


23 


25 


Int. 


6’j  $>8 

102*;  106*2  101 
14'.  14*2 

20-8  21 '2 

SO  51 
iio'a  nc; 

13 

105 


Bell  I  i  le}ij|ntie, 
Ih'll  1  «'h  Djiniir, 

B.  C.  Lleehic, 
1-asl  K.ioicnav  1 
(latin*  an  I’owj*- 


70  H 
50'a 


108 

16',' 


lat  na 


P.r 


int.  tt.'.i 


52  00 
57  J)U 


120 


13; 


33  'a 


$1  00 


185  190  186 


$7  00 
$3  00 


i  rr  .',1.  f  .J  w  . 

,  Mo  d.  M.md  l\n 
I  J  raniwa\ ' 

M'lnl.  I  i;jjnua.- > 
Mojil.  I  t  a\ 
Mid.  L.  U.  A  1*.. 
Mid.  I..  11.  A  P. 
.Jllawa  P  I  .  I 
(jnihre  I’.iwre. 
Shaw  I'd  ;.an, 

S'haw  ini;.'an.  .1,  1 


38 ?4  39 


II*; 


$7  00  j  Can.  Light 

Int.  !  Canadian  Marconi 
Int.  I  Can.  P.  A  P.  Invest 
1  Do.,  prcf  .  . 

1  Can.  bilks  Prod  .  . 
I  Can.  Vickers  ,  .  . 


2’;  2*4 


$2  00 


Int. 


SI.  M.iniae  Pnu.- 
I  idl.  d  Sm-..  .1.  P 
Wiiinipt'g  Lied.  I 
Industries — 

\  hit  d»i,  P»67 

liDWalers  Nlld..  5 
B:aii(lrani  lleri  lr; 


29) 


105' 


29  h 


310 

400 

117 

825 

335 

3710 


24  'a 
29  21*4 

106  li  103 
17 


$5  00 

C.  V.'.  Lumber 

3 ' , 

3'.'  iVt 

4550  . 

3*4 

2  ‘  . 

Int. 

11.  C.  LumM  l-iod..  L 

$1  20 

Can.  Westinghouse 

40 

41  .'4  .  ■  +  1  '4 

25  . 

47 

39 

$1  40  , 

(..  I’ui,)  A  1  a|)«  i'.  . 

'  •.  1 

$5  00 

Cassidy’s  Ltd  .  .. 

13 

12 

1 

IS'j 

14 

1 

Uiius  A-  (.11.,  1.  i;).,:i 

$1  SO 

Do.,  pref 

135 

140  140 

120 

$7  00 

irii\\]l  Co.  lU.MP 

$1  so 

Catell)  Food  Prod  . . 

25 

27  ..  n  2 

130  . 

25  ' , 

24  2 

Int . 

.  i  1.  Bi  r-N\ei  ii-N,  .. 

I. •(•7 

$4  50 

Do.,  pref 

15 

15 

20 

15', 

15 

75 

ian.  1*.  A  B.  Iiin  .. 

BJ  ,.•( 

18* 


445 

350 

100 


96*; 


9h 


$I  00  ;  Celtic  Knitting 
51  00  I  Cinzano,  pref 
40  :  Do.,  com 
$5  00  '  Claude  Neon  . . 
Int.  j  Do.,  pref 
62*2  i  Com.  Alcohol  .  . 


6'i 


.60 


3*; 


I J  an  linen  <  '-al, 
Dr.\  <len  Paper  . 

L.  (i.  l.dd\,  a'j 
I  oreign  I*.  I*.  '‘I 
Int.  (.iiy  i;akri> 


'  ;U52 

'l!»>d  .  . 

1  :)!>(• 


17  Si 


40  ; 


'.akr-  St.  .irhn.  P.  A  I' 


J:)IS 


28 


54 


102*2 
180'4  178 


10>8 


10*; 

21 

12 

37 


14 

60 

j  Do.,  prcf  . 

16', 

75', 

$3 

00 

1  Cons.  Lithograph 

20 

82 

$3 

00 

'  Consol.  Paper  Corp 

19*3 

*  Cons.  Sand  8b  Gr..  pref. 

100 

26 

$1 

00 

:  Cons.  Textile  Mills  .  . 

9', 

S3  '  j 

52 

00 

;  Do.prtf 

17', 

1  Corrugated  Paper,  com. 

22 

10 

1  Corr.  Paper  Box,  pref  . 

104 

19 '3 

.30 

i  Crain  Ltd  . 

8 

.40 

1  Cub  Aircraft  . 

1  00 

19*4  18h 


19)2  21 


Oil. 


BIO 
P'ld  loj 
’  '.  V'l  Bi2 
.  r.JTl  ' 


17*4 


18*4  17> 


$1  00 
$1  00 
$5  00 


lUs 


35 


103  Si 

185  *2 
ISh 
•12 


203 

183 

n*; 


$4  so 

$7  00 
Int. 


9% 

■91;  —■ 

% 

785  .. 

10>^3 

8>, 

Int. 

Dom.  ^uare 

.  39',' 

40 

+  ?4 

30  A 

25  .. 

..  31 

30 

$1  50 

Donnacona  Paper 

20', 

2Ui  20'i 

19 

18  + 

A 

95  .. 

..  21 

17 

$I  00 

East  Kootenay,  pref 

29 

s.'s 

8  — 

A 

3835  .  . 

..  10 

70 

Esmond  Mills  . 

20 

20 ' 3  20 

•f  )  2 

48*; 
5 '2 


$1  50 


8  6*; 

10  8  ‘4 

13  )i  11  ‘8 


.50 


Viau  Ltd  . 

21 

Lo..  prcf  . 

101 

Virginia  Dare . 

24*2  -- 

WaPasso  Cottons . 

79',  78 

Vv'alker  (Hiram  ,1  0.8bW.  . 

26;,  27_ 

26  ?^ 

+  A 

Vi/aterous  Ltd . 

9  9ji 

9)3 

+  ’2 

Do..  "A” . 

14',  14'4 

14 

—  .% 

25  23), 

—  1)2 

Do.,  "A” . 

35  .''2  36 

35  H 

101 

24  .v;  2514 


Int. 
$5  00 
$1  25 
$4  00 


David  8b  Frerc,  “A' 
Do..  “B’’ 

De  Havilland,  “A” 

Dither  Steel  . 

Do.,  pref  . 

Dom.  Engineering 
Dom.  Oilcloth 


22^2 


$2  00 
51  60 


Fairchild  Aircraft 
For.  Power  Sec..  . 

Do.,  pref . 

Fraser  Coy’s 


21  A 

30 
21  *; 


$1  00 

int. 
$1  00 
Int. 


737 


325 

55 

238 


13*2  lO'i 
22*4  19'. 

23 


26 


795 


17’; 

101 


101  j 


529 

100 


24 
17 

111  '2  109 
111  109 

S’2  3‘2 

20  19*2 

101  '2 

18‘4  15'2 

1(J6 '2  105 
113  104 


Do.,  prcf  . 

West.  Kootenay,  prcf .  . 

Wcstecl  Prod . 

Weston’s  . 

Do.,  pref.  mew) . 

Wilsil  Ltd 

Vv’innipeg  Electric,  “A”. 

,  Do.,  pref 
$1  20  '  Wood,  Alex.  8b  J.,  pref 
$5  00  !  Woods  Mfg.  Co.,  com 
$5  50  I  \Vool  Combing 

I  Y’ork  Knitting  Mills..  . 

Int.  1  Do.,  prcf . 

$5  00  i  Zelleis . 

HO  !  Do..  6‘ ,  pref  . 

Do,,  5‘,<j  pr^f . 


28.*;  28 
27  27' 

103*;  104 


26’i  —  H 


$l  40  I 


21 »; 
99  A 
12s 


15*4 


3071  .. 

27 

21  H 

$1  20 

Freiman  Ltd . 

22 

370  .. 

9H 

7H 

Do.,  pref  . . 

98*4 

95 

100  .. 

15 

14 

.80 

Hillcrest  Collieries  .... 

.35 

25  .. 

38  Lj 

27)3 

Horner  “A”,  Frank  .  . 

10 

9 

80  .4 

39  H 

23 

Int. 

Hotrl  De  L*  S«llc . 

IS 

195  .. 

36 

35 

$1  40 

Hubbard  Felt . 

5 

5 

175 

$7  00 

Do  .  ••A" 

27 

27 

8  .. 

22  H 

23  )< 

$1  00 

Humberstone  Shoe  .  . . 

24 

23 

130  .. 

31 

26)4 

80 

Hydro-Electric  Sec  ... 

3  % 

3 

105 

108 

104)4 

$4  50 

Intercity  Baking  .  . ,  . , . 

83 

.  21 

22 

23 

$1  00 

Int.  Paints  . 

2'i 

28317  .. 

21*4 

13 

Int. 

Do.,  pref  . 

28‘, 

28 

25  .. 

100 

98 

$5  00 

Inv.  Foundation  . 

8 ‘4 

8 

20  . , 

130 

$7  00 

Do. .  pref . 

53 

52 

51 

54 

60 

$2  00 

Journal  Pub.  Co 

15 

200  .. 

25 

21  H 

51 00 

Lake  St.  John  P.  &  P  . 

110 

+  I2 
—’3 '4 


$2  no 

50 
$4  50 


,  I  aUe  S(,  .lohii  I 
Me(.<()II  Li  nnlen; 

.Ma'>le  l.ial,  J'.',.  I: 

M  -irs  I, Id.,  6,  L).VI 
N.  S.  SB-.d  A  Loal. 

Penin;ni\  Lid.,  d'-.  I'.Ji'.Ji 

ihiee  Bens..  I!,)-, 6  . 

H  d’and  |»a.)et.  P  .  ]\ rr,  .  ... 
SimpNon's  I, III.,  d' J.  IdCiO 

Vieel  nl  (  .■in;»da,  2  ■ ,  1:16.7  .. 
I  lilt.  .\nins"rni*nL  L  I  'li.'i  ,  , 

Wdslei-n  (irains,  T.'i.U  .... 

Beal  Esl.nte — 

Aeiirlia  Apt..  I.  . 

.\le\;indrT  Bld:^,  3,  D  17  .  .  .  . 
Dorninirrn  Sfinari*.  L  P.  .'.1  .  . 

I. oral  Nelson  Holrl.  I.  I')l7  .. 
Mc)nt?r»al  .\t)ts.,  Isl.  I.  J!):.i  . 
■Vtarlnal  .\pf.,  Dnd.  I.  I'.J.d  ., 

O-iK.v-  Beally,  -1,  l‘!(;7  . 

(hieen's  lln(id.  l').'.;i  .... 
Ply.  F\eh.  Bldg.,  2' ; -1.  IfJ.’)!) 
S’lierhfooke  St.,  .1'('.  Id  2  .  . 
St.  Lath.  Stan.  .I-.’L  1.  i:».'.7 


I'd 


K-; 


MARITIME  SECURITIES 


—  1 
—  A 


Int.  Approximate  Cluot.ntioiix  Furnished  by  the 
$1  50  Investment  Dealers*  Association  of  Canada 
Int.  i 


STOCKS 


$3  00  I 


15  H  16 


15'; 


55*4  52 


100 

3700 

636 

160 


21*;  23' 


U 


11 


$5  00 
$4  00 
$2  00 


29  *;  24 ' 2 

•  193, 


18‘s 

•47*; 


7 

n ’s 


13', 
45*4 
10'2 
.  6'* 
10*2  10)8 


12 


11 


BANKS 

Canadienne  Nat. 

Commerce . 

Dominion . . 

Imperial  . 

Monti  eal  . 

Nova  Scotia . 

Royal . 

Toronto  .  .  • 


23*4 

37 


*760 


615 


8*2  9 

18'2  20 


57*8 
5*2  s 
16‘.2  13 


$3  00 


20 


455 

87S 

400 


17; 


2496 

37S 


100 


8749 

1626 


ll'a  12'; 
13 


576 


7v; 

16 

31 


10 


1240 

150 

128 

525 

121 

2000 


17$ 


125 


9 '4 
r  18 
12 

10*4 

23 '2 
*45 
•175 
32 
53*2 
13 

12  ’2 
15*4 
15*4 

8*2 

15*4 

•53 

38 

106 

100 


7A 


9*4 

10 

21 


25 

50 -  i 
10 


$7  00 
$7  00 
$2  00 


12*8 
13 '2 
7)4 


.60 


10 


99'j 

2  ‘  . 
8*4 


$1  50 
Int. 
$5  00 
$4  25 


LOANS  and  TRUSTS 
Can.  Permanent 
Central  Can.  Loan 

Chartered  Trust  . 

Crown  Trust . 

Econ.  Invest . 

Huron  8b  Erie  . 

Do..  20  p.c.  paid  ... 

Nat.  Trust  . 

Ont.  Loan 
Toronto  Gen.  Trust 
Toronto  Mortgage 

•1946  Quotations. 


198  199  197*4 

205 
150 
110 
39 

114  114 

21*4 


‘  !  28 

28 'i  29 

27  ?4 

— 

"'4 

430  .4 

27)4 

+ 

*4 

860 

..  22 

19(4' 

’ 

2440  .4 

..  23 

21  h 

430 

..  29*4 

25 

+ 

1% 

230 

..  30 

25 

+ 

lA 

3025  .• 

..  28 

25)4 

+ 

1  % 

1330  .• 

..  39 

34 

+ 

5625  .. 

2SH 

22 

% 

358  .. 

..  40 

35)4 

20  .  . 

..  200 

188 

....  200 

200 

....  138 

150 

$1  25  I 
$1  SO  j 
$1.25 


.70 


$1  00 
$1  00 


$1  20 

80 

$1.20 


40 


27 


121 


27 

125 

172 


-  H 


\06Si  108 


115  109 

21*;  19A 
27  Si  .. 
120H 

180  172.4 

1164  111 


$8  00 
$8  00 
$5  00 
$5  00 
Int. 
$4  00 


Record  of  the  Curb  Markets 


- Week  Ending  Ni>v.  ‘ 

Prev.  illgb  Low  Price 


Cbftflgf 


— .  — 1947—  Current 

sales  Bid  Ask  UlgE  Low  l>iv- 
Rats 


38 ’2  35 


103 

28 


Acme  Glove  (new). 

Andian  Nat’l . 

50  '  Anglo'Nfld  . .  . 

Int.  '  Atlas  Steels  new).  . 
51  50  Bathurst.  “B” 

$1  50  Belding'Corticelli  . 
Int.  :  Do.,  pref  .  .  . 

$8  00  ,  Belgium  Glove . 

.03  I  Do.,  prcf . 


94 
10  *.; 


94 

94 


—  4 


114  84 


IS 


12*4  12?; 


160 

175 

9*4 

16  >4 


6'.; 

150 


124 


7*i  44 


+  4 


167 

173 

124 

19 


Lambert  Alf  .  ... 

$7  00  Langley  Ltd.,  pref  .  .  . 

"  '  Lowney '•  Ltd  . 

MacLaren  P.  8b  P .  .  . . 
Maritime  Tel.  8b  Tel. . . . 

Do,,  pref . 

Melchers  . 

Do.,  pref  . 

Mercury  Mills . 

Minn.  A  Ont.  Paper  ... 
Montreal  Island  Power.. 

Mt.  Royal  Hotel  . 

Mt.  Royal  Rice  Mills. . . 

Nova  Scotia  Light . 

Do.,  pref . 

Nuclear  Enterprises . 

Paton  Mfg.  (new) . 

Do.,  pref.  (new) . 

Paul  Service  Stores . 

Power  Corp..  pref . 

Do.,  2nd  pref . 

Que.  Pulp  81  Paper,  pref. 

Quebec  Telephone . 

Rand  Stores . 

Reitman’s,  pref . 

Reliance  Grain . 

Bangamo  (new) . 

Sarnia  Bridge  (new)  ... 

So.  Can.  Power,  pref. . . . 

Southmount . 

Standard  Clay. . . . 

Stand.  Radio . 

Stop  8i  Shop . 

Stowell  Screw,  . 

Do.,“B” . 

Superteet  Pete . . 

Thayers,  com . . 

Do.,  pref . 

Thrift  Stores . 

Unit.  Amusements, '‘A”. 

Do..*‘B” . 

United  Distillers . 

United  Fuel,  “A” . 

Do  .  “B ’’ . 

$6  00  j  United  Sec  . 

$7  00  I  Western  Grain  .  1  00 

.60  ,  Windsor  Hotel  .  11 .4 

$1.00  I  Int. — Interim  dividend. 


13  *-; 
444 


13  4  + 


$J  00 
70 

$2  00 


2U4 

7»-2 

144 


$1 .00 
$5  00 
$7  00 
$5  00 


Int. 

.50 

.60 

.60 


16 

16 

4  19 

ib'4 

$1 

00 

24  >4 

24  I4  23  )4 

— 

"'4 

248S 

24% 

15?i 

rrt. 

.25 

’5 

.25 

15)4 

15*4 

+■ 

■))i 

*  SO 

17 

13', 

Int. 

10*4 

I0?i 

1100 

10 'i 

9  '* 

50 

20  ’ 

20)5  .. 

+■ 

) , 

50 

31 

20;, 

$6 

00 

111 

lit 

112 

112 

109 

$6 

00 

14)4 

is)4 

-f' 

1)4 

25 

14 

11 

19 

18 

30 

21 

80 

33 

32 

33 

$1 

40 

15 

is  7. 

, 

*25 

21  *4 

16 

109)4 

109'^ 

111 

112  J 

108 

$6 

00 

59 

59 

4  61 

57 's 

$3 

00 

23 

22  :: 

1  ’ 

*  29 

30 

19 

10 

io*4 

10 

40 

I  Arndin  Tnixt  .. 

\tl;iiific  I  tilitirs 
(ioiisins  “.X” 

('uusins  “B”  . . 

Ikist. 

L:iNt.  (inn.  Savi^.^ 

Fast  Trust  .... 

Fa.st.  Ltil.  Prff . 

(Ion.  'J  rust  A  Fx.  (3)rp.  ,, 
(Boat  Faslom  iTtf.  .. 

llalilax  lusutaiice  . 

Mautifno  Life  . 

MaritiJin*  'T.-l.  A  'Ll.  \d. 
Mar.  T«  I.  A  TrI.  .\d. 

.Mantiiuf  Sliiei  FroT.  .  . .. . 
.Moirs  . 


nil 

■1*0 


11 '4 
lUH 


I  Nat.  Soa  ITnds,  Pn  f. 
I  \.  SJ.  I.luhl  IV.'f,  . 
;  \.  S.  Li;;ht  Com.  .  . . 
'  Nova  Spi  rit  ia  "I  ru.sl  , 
Stairs  “A” 

!  Olarid  “  V’*  and 
Sfafiflolds  .... 

'  Slaiiriolds  *‘B’*  ..  . 

j  Siipor  Sorvka*  T’rof. 
I'liilcd  Si' 


B” 


18 '4 


10  \i 

13. 'i 
116 


10'^ 

14 

118 


Int. 


ii't;  J’lir.  ... 
liOND.S 


Rate  Rid  Ask 


.50  I 


117« 


56  00  , 


1  so 

23)4 


13  H 
Hi 


50 


SIM 


+  IH 


\TM 

30  »< 


17 '2  17",'  18' 


15»4 


15'^ 


46 ' 2'  —  1  ' 
15?,  4-  ' 


42  »4 
5»i 


■Veadia  Snpar 

('.aiiada  i-ilec . 

i;:ist.  .  .  . 

]  Iki..ti'?ii  I  lililies 
!  (k  Lewis  Ltd. 

I  A.  Keith  .A  Snn 
I.ord  Nelson  Iliilel 
Mar.  Tel  Tel. 

Mtnrs  . ,  . . 

Nat.  Sea.  Prods. 

$2  50  I  N.  S.  Steel  . 

Int.  Olaini  A  Son  . . 
lot- I  SiipiM-  Serviee  .. 
I"!-  I  iiited  Si  i'viee 
Int. 

$3  00 


•T'i 


103 

100 


m.i 

102 


$1  50 
$2  00 


3'i 


100 

103 


10(1 

10.3 

102 


1  00  1  20 


12 


1  20 


13  ' 


lb  1  plu,  Bonui.  lA)  a  c  of  arrears.  *1946  Quotations. 


The  Finanei.nl  Times  roaches  a 
—  '  class  of  people  who  are  interested 
■  in  and  able  to  buy  investment 
I  securities. 
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MIXED  TREND  ON  |'  Heard  in  the 
STOCK  MARKETS  board  room 
FOR  PAST  WEEK  “mZTTZZZ 


Major  Price  Changes  Fairly 
Evenly  Divided  Willi  Trad¬ 
ing  Active 

SOMF  STRONG  SPOTS 

Stock  markets  backed  and  filled 
during  the  past  vvccK  with  volume  of 
trading,  however,  on  a  fairly  active 
ficale  during  the  period.  On  Cana¬ 
dian  markets  for  5-day  period  ended 
Tuesday  last,  net  gains  and  losses 
were  fairly  evenly  divided  among 
major  price  changes,  losses,  if  any¬ 
thing,  being  in  the  majority. 

Strong  features  of  the  week  were 
Algoma  Steel,  up  5U.  Textile  up 

McCall  Frontenac  up  SU,  Bruck 
Siik  up  2  hi  and  Inter.  Xickel  up  2. 
Bowes  Ltd.  “B"  and  Inter.  Coal  & 
Coke  both  came  out  up  3  points: 
Price  Bros,  and  Steel  of  Canada  both 
moved  up  2:  Bell  Telephone,  Can. 
Foreign  and  Dosco  “B"  all  moved 
un  11;:  Scythes  added  ILl  Blue 
Ribbon,  Can.  Bronae,  Circle  B.ar, 
Consumers  Gas,  John  Insrlis.  St. 
Lawrence  Paper  pref.  and  Stand. 
Paving  pref.  all  gamed  a  full  point: 
Moore  Corp.  and  Power  Corn,  both 
added  "a  and  H.ardmg  Carpets. 
Laura  Second,  Noranda,  P.  L.  Rob- 
ert'on  and  Winn'neg  Electric  •”'+ 
each:  while  M'lton  Brick  and  River- 
silk  “A  "  both  moved  up  Char¬ 
tered  bank  i.ssiies  continued  their 
upward  dimb,  Montreal  and  Nova 
S-otia  both  adding  1’:.  Imperial 
I'i  a.nd  Can.  Nationale  *4. 

On  Curb  n-arl'et='.  Brown  pref. 
IT  red  up  .3’-;  B’V  ng  Cortice'li 
pref.  rar'.e  cut  up  2:  Cat-l’i  and  S. 
Cen.ada  Power  bo‘h  ad.'^ed  2  pnm.ts: 
Snnerteet  Pete  a^’ded  t's  and  Can. 
Westir  o-hou.se  I’i  wh’le  Nuclear 
came  out  up  IL:  Pc'rium  Glove 
pref.  a"d  Dom.  Scuar”  both  "  Ided 

and  Canada  Dom.  Sugar  -'s- 

Soft  snots  of  the  week  were  Mur¬ 
phy  F.aint,  down  7:  Aluniinium  and 
Blue  Ribbon  both  off  5:  Goodyear 
Tire  down  4"s:  Indus.  Accentance 
“A”  off  and  Amalgamated  Elec, 
off  3’2.  Inter.  Bronze  pref.  came 
out  off  3  and  common  lost  a  point: 
Wabasso  Cottons  came  out  off  2'2', 
Inter.  Paper  lost  l-'=i  and  St.  Law¬ 
rence  “A”,  Sicks’  v.t.,  and  Western 
Grocers  e.ach:  .\cedia-Atla.ntic. 
Can.  Celanese.  and  Inter.  >^etals 
"A”  all  moved  c^f  !’■:  S-'eway 
p-ef.  .Can.  I  neom^'h-.-',  Davis  Lc''th- 
er  “A”,  Inter.  .  T'Clities,  Jamaica 
Public,  Ontario  Brautv  pref.,  Powell 
River,  Silver'.>'ood  V.’estcrn  nref., 
Southam  and  Sted'-^an  Bro.s.  eu.  Inat 
a  full  po'nt:  Alcohol  “B”  and  St-'i’-d. 
Chemic.al  both  lost  ’^s:  B.  A.  Oil 
Bathurst  "A”,  Fittin.g.s  Ltd..  Gh 
Lakes  Daner  pref.,  Mas'^ev-Harri.s 
and  Purity  Flour  all  eased  :  wbi'e 
Coc'''shutt  and  Seagrams  both  shad-  1 
ed  •%.  ' 

On  Curb  market,  Freim.an’s  pref. 
came  out  off  3ii:  United  Fuel  "A” 
moved  off  I’j;  Vickers.  Humber- 
stone  and  Quebec  Pulp  pref,  all  lo.st 
a  point  while  Maritime  "r.  &  T.  eased 


Brack  Silk  To  Pay 

ExfiO  of  50  Cenfs 

Directors  of  Brack  Silk  iMills, 
Limited,  declared  this  week  a 
dividend  of  30  cents  per  share, 
along  with  an  extra  of  30  cents 
a  share,  both  payable  December 
15,  to  record  November  17. 

These  paymci^ts  -(Anil  bring  total 
distribution  for  current  year  to 
$1.50  a  share  as  90  cents  a  share 
have  already  been  paid  this  year 
to  date.  in  1946  the  companv 
paid  Sl.OO  a  share,  in  1915,  60 
cents  and  in  1944,  1943  and  1942. 
payments  were  of  40  cents  a  share 
per  annum. 

There  are  125.000  .shares  of  cap¬ 
ital  stock,  no  par  value,  outstand¬ 
ing  from  an  authorized  150,000 
shares.  In  the  year  ended  October 
31,  1946.  company  reported  net 
profit  equal  to  $2.47  a  share,  ex¬ 
clusive  of  the  tax  refundable  por¬ 
tion  and  $3.56  a  share  inclusive 
of  the  tax  portion. 

Share  Exchange  Offer 

St.  Lawrence  Expires 

Announcement  is  made  by  St. 
Lawrence  Corporation  that  the  offer 
to  acquire  the  common  shares  of  St. 
Lawrence  Paper  Mills  Company, 
Limited,  on  the  basis  of  an  exchange 
of  one  common  share  of  St.  Law¬ 
rence  Corporation  Limited  for  one 
common  share  of  St.  Lawrence 
Paper  Mills,  will  expire  on  Saturday 
November  8th,  1947. 

The  company  also  advises  that  the 
offer  to  shareholders  of  Brompton 
Pulp  and  Paper  Company,  Limited, 
to  acquire  their  shares  in  exchange 
for  class  "A"  4'’,  cumulative,  con¬ 
vertible,  preferred  share.s  on  the 
basis  of  one  class  "A"  share  for  each 
common  share  of  Brompton  will  ex¬ 
pire  on  the  same  day. 

Both  of  these  offers  were  original¬ 
ly  made  on  June  lUh.,  1930,  for  ac¬ 
ceptance  up  to  and  including  Sep¬ 
tember  9th.,  1930.  At  the  request 
of  both  companies,  however,  the  di¬ 
rectors  of  St.  Lawrence  Corpora¬ 
tion  agreed  to  extend  the  offer  until 
October  9th.,  1930.  Finally  the  de¬ 
lay  was  extended  for  an  indefinite 
period,  the  final  date  for  acceptance 
to  be  fixed  by  the  directors  of  St. 
La-A’rence  Corporation  and  they  have 
now  designated  November  8th.,  as 
the  final  day  for  acceptance  of  both 
offers. 


TRADING  tone  of  past  week’s 
markets  was  still  indeterminate  in 
•  character,  with  turnover  generally 
not  far  from  that  of  preceding 
period  in  Montreal  and  Toronto,  but 
I  relatively  lower  in  New  York. 

I  Losses  exceeded  gains  by  a  slight ; 
margin  on  Canadian  exchanges,  and 
in  Wail  Street  to  a  greater  extent. 
For  contrast  London  market  made 
^  its  best  showing  in  many  weeks. 

*  While  all  averages  on  Montrq^al 
Slock  Exchange  came  out  slightly 
better  for  the  week,  individual  I 
stocks  showed  a  narrow  margin  of  ^ 
losses  over  gains.  Daily  average  | 
volume  of  360,880  shares,  against  1 
289,  960,  was  heaviest  reported  in  I 
two  months’  trading.  Industrials  ' 
iniproved  points;  utilities  gain¬ 
ed  a  point;  papers  closed  11*  ahead; 
golds  moved  up  nearly  a  point;' 
banks  were  faetionally  higher.  ; 

In  Toronto  after  a  slow  start 
te..ipo  picked  up  in  later  sessions. 
With  bulk  of  activity  centered  in  the 
mining  issues,  notably  the  junior 
golci.).  Industrials  showed  mixed 
tendencies  ending  up  with  loss  of  a 
minor  fraction.  Golds  closed  more 
than  1’2  points  ahead;  base  metals 
gained  more  than  three-quarters  of  t 
a  point;  western  oils  improved 
moie  than  a  half.  Daily  average 
volume  \,-as  down  at  1,076,800 
shares  from  preceding  week's  1,- 
125,400. 

Main  feature  of  the  v. cck  in  Wall 
Street  was  uie  strength  e.  splayed  by 
sieel  stoei.s,  although  in  late  ses- 
s.ons  some  attention  w  a  s  shifted  , 
from  this  group  to  certain  special-  ' 
ties.  Daily  volume  fell  off  consider¬ 
ably  in  two  final  days,  bringing 
average  down  to  1.020  000  shares 
against  1,176.000.  All  groups  show¬ 
ed  piice  declines,  closing  averages 
being  as  follows:  Industrials  and  ; 
utilities,  about  a  half  each;  rails, 
nearly  a  point  down. 

New  finds  in  the  South  African  j 
goldfields  imparted  vigor  to  Lon-  . 
don  trading  in  gold  shares.  This  j 
followed  rather  widespread  opti- 
m,ism  on  Labor  Government's  de-  , 
f-.-ats  in  municipal  elections,  which  ( 
had  given  a  b  o  o  .=  t  to  industrials 
r'cr.e.ally.  Although  a  more  hopeful  '' 
tone  w  a  s  somewhat  mitigated  by  i 
f3.":s  of  wh?t  the  Budget  might  i 
hold,  t'^e  industrial  common  share 
index  sh-owed  a  gain  of  more  than  ' 
IP  points  for  the  week.  ' 

c.  ELiCriic  IS  i 

!  SURE  OF  GROUND  ' 

-  1 

Contends  that  Demands  of  ' 
Sirikint;  Employees  Are  Out  ’ 
of  Line  With  Conditions  j 

j  Vancouver.  —  Efforts  to  settle 
1  the  strike  between  the  B.  C.  Electric  , 
Railway  Co.  and  its  street  car  and  , 
bus  employees  after  a  walkout  that  , 
j  had  already  lasted  longer  than  the  . 
12-day  ticup  in  1945  failed  last  week  , 
when  mayors  of  the  four  cities  prin-  , 
cipally  concerned  were  unable  to 
break  the  deadlock.  i 

The  mayors  of  Vancouver,  Vic-  j 
toria,  New  Westminster  and  North  , 
Vancouver  stated  that  after  their  \ 
conference  with  representatives  of  \ 
the  union  and  the  company  it  had  \ 
been  found  impossible  to  wor'x  out  < 
a  formu’a  that  would  be  mutually  . 
acceptable.  ^ 

The  union  i.s  demanding  a  20  cents  •, 
an  hour  pay  boost  and  a  40  hour  , 
week.  The  company  has  offered  an  j 
increa.se  of  10  cents  an  hour,  and  a 
gradual  adoption  of  the  40  hour  f 
week  which  would  mean  over  the  ; 
two  years  an  average  wage  advance  j 
of  17  cents.  ( 

Officials  of  the  B.  C.  Electric  ; 
maintain  that  the  striking  em-  . 
ployees  are  already  being  paid  well  j 
above  the  average  for  similar  .ser-  j 
vice.s  in  British  Columbia  and  that  , 
they  are  being  paid  more  than  work-  5 
ers  on  the  street  tran.sportation  sys-  , 
terns  in  other  Canadian  cities.  ^ 

The  general  public,  of  course,  is 
the  chief  sufferer  from  the  paralysis 
of  street  car  services,  but  it  has  been  . 
accepting  the  situation  philosophi-  5 
cally  and  with  unexpectedly  little  ; 
interruption  in  work  schedules  as  , 
a  result  of  automobile  sharing  and  J 
Pooling  arrangements  that  have  , 
been  voluntarily  worked  out  in  all  , 
districts.  , 

As  this  is  written  there  is  no  in-  J 
dication  of  early  settlement.  The  j 
company  is  evidently  determined  to  ( 
hold  its  ground,  confident  that  its  j 
offer  is  reasonable  and  that  the  labor  ] 
union’s  demand  is  excessive.  The  , 
union  spokesmen  claim  that  morale  ( 
is  high  and  that  they  are  prepared  , 
to  “stick  it  out.”  I 

'  1 

B.  C.  N.  Boosts  Rote  j 

To  80c  Annually  , 

Following  recent  trend  towards 
increased  di.sbursements  by  Cana-  ; 
d'an  chartered  banks  on  their  capi-  ^ 
tal  stocks,  directors  of  Banque  Ca- 
nadienne  Nationale  declared  during  ' 
past  week  a  dividend  of  20  cents  a 
share,  payable  December  Ist  to  j 
shareholders  of  record  November 
15  th. 

Thi.s  places  .stock  of  bank  on  an¬ 
nuel  dividend  basis  of  80  cents  a 
.share  paid  since  beginning  of  1946. 
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MR.  S.  J.  MOORE 

I  Owing  to  indifferent  health,  Mr. 

'  S.  J.  Moore  has  resigned  from  the 
Board  of  Directors  of  The  Bank  of 
Nova  Scotia. 

Mr.  Moore  served  The  Metropoli¬ 
tan  Bank  as  Director  and  President 
I  and  The  Bank  of  Nova  Scotia  as 
Director,  President  and  Chairman 
of  the  Board  over  the  past  forty 
five  years,  the  last  thirty  three  of 
which  were  with  the  latter  institu¬ 
tion. 

MODEMTH  GTiN 
IN  PROFITS  OF 
OGILVIE  FLOUR 

Gross  Somewhat  Lower  Than 
for  Year  Before  hut  Net 
I'p  at  $1.79  a  Share 

PROSPECTS  OBSCLKE 

A  moderate  decline  in  operating 
profit.?  of  Ogilvie  Flour  511113  Co. 
Ltd.  for  fisc.al  year,  ended  August 
31st.  1917  was  aimo.st  entirely  offset 
by  an  increase  in  investment  income 
and,  with  a  reduction  in  income  and 
e.  p.  tax  provision,  net  earnings  were 
somewhat  higher  than  for  preceding 
fiscal  year  at  equivalent  of  $1.79  a 
share  on  outstanding  common  stock 
as  compared  with  $1.66  a  share. 

In  annual  report  of  company.  G. 
A.  Morris,  president,  states  that  pro¬ 
duction  for  current  year  will  be  re¬ 
stricted  by  reduced  supplies  of 
wheat  and  other  grains  available  as 
a  result  of  lower  crops  for  season 
just  ended. 

“Since  the  end  of  the  fiscal  year,” 
he  says,  "price  ceilings  on  our  prod¬ 
ucts  sold  in  Canada  have  been  lifted, 
following  a  period  of  control  and 
consumer  subsidy  which  lasted  for 
six  years,  during  which  time  we 
were  compelled  to  absorb  steadil.v 
rising  costs  of  manufacture  and 
containers. 

Effects  of  Crops 

"Decontrol  will  enable  us  partial¬ 
ly  to  cover  these  higher  costs,  hut 
unfortunately  the  serious  decline 
which  ha.s  taken  place  this  year  in 
the  production  of  wheat,  coarse 
grains  and  other  raw  materials  will 
probably  make  it  imnossible  for  us 
to  run  either  flour  mills,  cereal  mills 
or  feed  plants  at  maximum  capacity 
during  the  whole  of  the  fiscal  year 
upon  which  we  have  now  entered; 
and  any  reduction  in  output  will  in- 
evi’:ably  mean  higher  costs  of  pro¬ 
duction. 

"Coming  at  a  time  when  there 
is  so  great  a  demand  upon  Canada  ! 
for  maximum  production  of  bread- 
.stuffs,  cattle,  hogs,  poultry  and 
dairy  products  generally  in  order 
to  supply  the  e.'sential  needs  of  the  | 
United  Kingdom  and  many  other 
countries  the  decrease  in  practically 
all  cereal  crops  throughout  the 
country  is  certain  to  have  an  ad-  ' 
verse  effect'  on  our  national  econ¬ 
omy  and  will  tend  to  render  inter¬ 
national  problems  more  difficult.” 

Report  shows  operating  profits  for 
fiscal  year  under  review  of  $1,610,- 
341.  down  from  $1,788,545  year  be¬ 
fore  but,  after  deduction  of  depre¬ 
ciation  and  addition  of  investment 
income  at  $643,682  from  $494,117 
—  anil  profit  on  investments  sold, 
gro.ss  income  amounted  to  $2,031,- 
147  a.s  against  $2,083,016.  Tax  provi¬ 
sion  was  down  at  $370,000  from 
.$•570,000  and  after  this  and  other 
ded'tctions,  net  earnings  were  up  at 
$1,213,371  from  $1,138,362. 

Expenditures  Heavy 

Profit  on  investments  sold,  shown 
at  $.55,390  for  year  under  review  and 
$68,399  for  previous  year  was  after 
appropriations  of  $100,000  on  former 
and  $400,000  on  latter  to  increase  ; 
depreciation.  In  this  connection,  ; 
president'.?  report  points  out  that  be¬ 
cause  capital  gains  are  still  not 
available  for  dividend  purposes  un¬ 
der  existing  governmental  controls, 
it  was  deemed  advisable  to  utilize 
the  major  portion  of  these  gains 
further  to  write  down  capital  assets, 
having  in  mind  the  high  cost  of  plant 
construction  and  plant  moderniza-  ' 
tion  under  existing  conditions.  "Ex¬ 
penditure.?  on  capital  account  were 
quite  heavy  during  the  year  under 
review,”  he  says,  “and  our  future 
commitments  are  still  large;  but 
they  rover  essential  work  which  can¬ 
not  be  delayed. 

Reduction  in  operating  profits  for 
year,  report  says,  was  due  principal¬ 
ly  to  smaller  handlings  and  less  stor¬ 
age  earned  in  terminal  and  country 
elevators. 

Balance  sheet  reflects  capital  ex¬ 
penditures  during  year  under  re-  ' 
view,  net  working  capital  being 
shown  down  at  $6,161,645  from  $6,- 
963,996  at  end  of  previous  year.  Cur¬ 
rent  assets  of  $9,665,668  compared 
with  $10,301,842  while  current  liabi¬ 
lities  of  $3, .504, 023  compared  with 
$3,337,846. 

Cash  i.s  shown  dowm  at  $160,485 
from  $1,167,192  while  $999,925  in 
treasury  bills  carried  on  previous 
balance  sheet  is  missing  from  latest 
one.  Receivables  are  moderately 
higher  at  $3,815,381  from  $3,582,086 
I  and  inventories  are  up  at  $3,195,611 
from  $2,297,997  while  inve.stments 
'are  up  at  $2,494,189  from  $2,254,640 
I  (fair  market  value  $11,031,000  as 
compared  with  $11,542,000).  Among 
:  liahllit'cs,  'mans  are  up  at  $1,391,749 
j  from  $265,238;  payables  down  at 
j  $1.390, .523  from  $2,192,351;  and  tax 
!  provision  off  at  $.536,750  from  $695,- 
i  257. 

!  Investment  Foundation  Ltd.  has 
;  advised  the  Montreal  Curb  Market  ; 
that  company  has  purchased  an  ad- 
■  ditional  300  shares  of  preferred  stock 
for  redemption,  ' 

iS 


iMcCOLL  PUNS 
SPLIT  UP  AND 

STOCK  RIGHTS 

<  _ 

Shareholders  Advised  of  2  for 
1  Subdivision  and  Intention 
to  Issue  Additional  Stock 

EXPANSION  PROGRAM 

Rumors  regarding  a  pending  split  1 
I  in  common  stock  of  McColl-Fronte- 
nac  Oil  Co.  Ltd.  which  had  been 
circulating  in  financial  circles  were 
,  confirmed  this  week  with  announce-  ' 
ment  by  directors  of  a  proposal  for  1 
sub-division  of  company’s  common 
stock  in  a  basis  of  2  for  1.  ' 

At  same  time.  It  was  announced  ;  , 

that  with  the  object  of  meeting  pro-  |  NORMAN  McLEOD 

posed  capital  expenditures  required  1  At  a  recent  meeting  of  the  Board 
in  connection  with  the  expansion  of  ,  of  Directors  of  The  Bank  of  Nova 
company's  business  directors  have  '  Scotia,  Mr.  W.  Norman  McLeod  was 
,  under  consideration  plans  for  addi-  |  elected  a  director, 
tional  financing  which  Include  con-  [  Mr.  McLeod  is  President  and  Di- 
sideration  of  the  issuance  of  rights  t  rector  of  the  Moore  Corporation, 
to  holders  of  the  common  shares  to  ;  Limited. 


DIVIDENDS  DECLARED 

And  Other  O f ficial  Notices 


purchase  additional  common  stock  of  |  _ 

"°A^sp"ecial  meeting  of  shareholders  |  C.I.F.  Declares  59th  ^  ^ 

will  be  called  at  an  early  date  at  Consecutive  Dividend 

which  authority  for  sub-division  of  1  _ 

shares  and  increase  in  common  capi-  |  dividend  of  5  cents  per  share, 
talization  will  be  sought.  ;  Canadian  funds,  was  declared  by  the 

Directors  also  declared  dividend  j  board  of  directors  of  Canadian  In- 
of  50  cents  a  share  on  common  stock,  j  vestment  Fund,  payable  November 
payable  December  1st,  which  will  1947^  to  shareholders  of  record 
bring  distributions  for  vear  to  $1  a  October  15  1947 
share,  same  as  for  1946.  Dividends  }  consecutive  quar- 

on  common  have  been  on  an  intenrn  dividend  paid  by  the  corn- 

basis  but  have  been  paid  at  rate  of  ,  ^  the  last  to  be  paid 

50  cents  a  share  semi-annually  since  calendar  year. 


beginning  of  1946. 

For  year  1946,  McColl-Frontenac 


Cash  dividends  paid  to  sharehold- 


Imperial  Tobacco  Company 
of  Canada,  Limited 

DIVIDEND 

NOTICE  is  hereby  given  that  an 
Interim  Dividend  (No.  175)  of  ten 
cents  (10c)  per  share  on  the  paid- 
up  Ordinary  Shares  of  the  Company 
has  been  declared  payable  on  Wed- 
'  nesday,  the  31st  day  of  December, 
1947  to  shareholders  of  record  at  the 
close  of  business  on  Tuesday,  the 
18th  day  of  November,  1947. 

By  Order  of  the  Board. 

A.  L.  ROBERTSON, 

Secretary. 

Montreal,  P.Q. 

31st  October,  1947. 


DOMINION  COAL 
COMPANY  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  subject 
to  obtaining  the  approval  of  the 
Foreign  Exchange  Control  Board 
of  Canada  a  dividend  of  38  cents  per 
Share  on  the  outstanding  6%  Cumu¬ 
lative  Sinking  Fund  Preferred  Stock 
of  this  Company  has  been  declared 
payable  on  5th  December,  1947,  to 
shareholders  of  record  at  the  close 
of  business  on  5th  November,  1947, 
such  dividend  being  for  the  quar¬ 
terly  period  ending  September  30th, 
1947. 

By  Order  of  the  Board. 

R.  C.  MCDONALD, 

Montreal.  P.Q. 

October  31st,  1947. 


TheRoyal  Bank  of  Canada 

DIVIDEND  No.  241 

NOTICE  ii  hereby  given  that  a 
dividend  of  twenty-five  cents  per 
share  upon  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for  the 
current  quarter  and  will  be  payable  at 
the  Bank  and  its  branches  on  and  after 
Monday,  the  first  day  of  December 
ne^t,  to  shareholders  of  record  at  the 
close  of  business  on  the  31st  day  of 
October,  1947. 

By  order  of  the  Board. 

JAMES  MUIR 

General  Manager. 

Montreal,  Que.,  October  21, 1947. 


United  Amusement 
Carparatian  Limited 

COMMON  DIVIDEND 
Number,  A-48  and  B-42 

Ni'fioe  i,  Iiercfi.v  Riven  tliiit  a  dividend 
of  Flfl.v-eeiil!,  (.."ifll  per  share  pin,  an 
p.virn  dividend  of  Tift.v -cents  (..'lOl  per 
share  has  been  dei-lared  on  the  out- 
stanillnR  rnpltal  stock  of  the  Company, 
pa.vable  on  the  28th  day  of  November, 
1917,  to  all  shareholder,  of  record  on 
the  nth  day  of  November,  1947. 

I(y  Order  of  the  Board, 

W.  H.  M.\NN.\nn. 

Secrelary-Trea,urer. 

November  7,  19(7. 


reported  net  earnings  after  all  ers  since  incorporation  now  total 
Chartres  and  preferred  dividends  ,  than  $4,800,000,  of  which 

equal  to  $3.18  a  share  on  common  shshtly  more  than  $500,000  has  been 
stock,  a  wide  improvement  ov'cr  pre-  P^id  this  year, 
ceding  year’s  earnings  of  $1.62  a  •  ^  ~ 

share,  inclusive  of  refundable  e.  p.  Octabcr  ActiVG  Manth 

Company  at  present  has  underway  I  Trading  In  MantrCOl 

an  extensive  program  of  plant  ex'^  I  - 

pansion  which  will  materially  in-  !  Total  shares  other  than  mining 
crease  its  grea.se  manufacturing  and  |  issues  traded  on  the  Montreal  Stock 
lubricating  oil  blending  capacity.  :  Exchange  and  Montreal  Curb  Mar- 
Additions  are  under  construction  in  ket  during  the  month  of  October,  at 
Toronto  and  near  Vancouver  at  a  1,201,770  shares,  compared  with 
cost  of  $500,000  each.  Two  modern  745,084  shares  in  the  previous 
refineries,  situated  at  Montreal  and  month  and  967,694  shares  in  Octo- 
Toronto,  have  been  improved  and  ber  1946. 

enlarged  since  1940,  and  consider-  |  Trading  in  mining  shares  amount- 
able  new  equipment  added.  During  ed  to  4.546,274  shares  during  the 
year  1946,  McColl  acquired  a  20  per  ,  past  month  compared  with  5,705,984 
cent  interest  in  Portland  to  Mont-  .shares  in  September  and  2,350,744 
real  pipe  line  system.  i  shares  in  October  last  vear. 

Active  exploration  in  Alberta  oil  The  combined  figure  for  October 
fields  by  company  has  continued  5.748,044  shares  compared  with 
tnrousfhout  current  vear  and,  al-  charoe  in 


BANQUE  CANADIENNE 
NATIONALE 

QUARTERLY  DIVIDEND 

NOI’K.H  is  hriTliy  Rivon  Hint  a  ili- 
videiu!  (ff  two  per  cent  has  heeii 

(Ifclaml  by  the  Directors  of  Danque 
(.tfnnadieiine  Nutioniilr  oit  the  fiatd-up 
capital  stock  of  the  Hank  for  the 
4|uarter  ending  on  the  ,UM!i  day  of 
Novemlier,  Id  17.  This  divldwid,  hear¬ 
ing  the  tuiintier  227.  will  lie  payal»lr  at 
the  Main  office  or  at  the  branches  of 
the  Dank,  on  or  after  the  1st  day  of 
Deceniiior,  td47.  to  the  shareholders  of 
record  on  Novenilier  l.'»,  ut  noon. 

Dy  Order  of  the  Hoard, 

CM.VRLES  ST-PIEnRE, 

(.ieneral  VniiaRer. 


Bruch 

Silk  Mills  Limited 

DIVIDEND  NOTICE 

Notice  is  herphy  given  that  a  regular 
quarterly  dividend  of  .'htc  per  share  on 
the  outstanding  common  stoi*k  of  the 
Company  has  been  declared  payable  on 
December  t.'>,  1017,  to  shareholders  of 

!ec*»rd  at  close  of  business  November  17, 
19*7. 

.\n  extra  dividend  of  .90c  per  share  on 
the  outstanding  common  stix'k  of  the 
Comnany  has  been  declared  payable 
on  DfS'emher  l.'i.  1917.  to  shareholders 

of  reco'-d  at  close  of  business  November 
17.  1947. 


Hy  Order  of  the  Hoard. 


H.  STEHN. 

Secretary. 


♦vT  Ts  u'  cuiitinueu  5.748,044  sharcs  compared  with 

hontf .  •T''  6.451,068  shares  in  September  and 

though  re.suUs  to  date  have  not  been  3  318,438  shares  in  the  like  month 
narticularly  fruitful,  substantial  , 
hopes  for  future  are  entertained.  i  .  j  . 

During  1946,  report  of  company  ' Industrial  transactions  for  the 


During  1946,  report  of  company  ' Industrial  transactions  for  the 
showed  operations  of  companv’s  Tri-  year  amounted 

nidad  subsidiary.  Antille.s  '  Petro- '  9,616,948  share.s  while  the  total 

leum,  were  on  a  materially  more  fav-  '  same  period  of  1946  wa.s  13,- 

orable  scale.  Production  increased  '  shares.  Mining  share  trad- 

widely  as  compared  with  previous  ! cook'll®  period  this  .vear 
vear,  being  up  over  75  per  cent  and  33,927,523  shares  and  last  year  s 
drilling  operation.?  were  much  more  ;  ^'&ure  was  38,085,944  shares. 
succe.ssful  with  7  wells  drilled,  all  of  |  ~~  Z  ~  ' 

which  were  productive.  BrUCk  Silk  Ta  Poy 

Expansion  plans  of  McColl  are  in  j 

line  with  policies  of  other  major  oil  I  CXTra  OT  \#enTS 

refining  and  distributing  companies  I  ,  .. 

in  Canada.  Imperial  and  B.  A.  Oil  Declaration  by  directors  of  an 


both  have  embarked  on  large-scale  '  dividend  of  30  cents  along 

expansion  program.?  with  latter  !  with  the  regular  quarterl.v  payment 
planning  a  new  is.sue  of  preferred  i  uf  cents  marks  the  first  extra 
stock  to  provide  funds  needed  for  its  di.sbursements  on  the  capital  stock 
exnansion  plans.  ,  uf  Brack  Silk  Mills,  Ltd.,  since  the 

Condition.?  in  Industry  are  .such  ,  quarterly  rate  w-as  raised  from  20 
that  demand  i.s  likely  to  be  well  in  '  to  30  cents  per  share  on  Sep- 

excess  of  productive  capacity  for  tember  15,  last  year.  The  rate  had 
some  time  to  come.  In  fuel  oil' field,  !  previously  been  increa.sed  from  10 
particularly,  supply  .situation  i.s  ;  20  cents  quarterly  in  March, 

causing  companies  considerable  em-  ,  1046.  The  latest  dividends  are  pay- 
barras.sment.  \  sble  December  15,  to  shareholders 

_ -  '  of  record,  November  17,  and  bring 


VmIiima  Im  total  disbursements  in  the  current 

ocraoer  VOlumeln  :  year  to  $1..50  compared  with  90 

Toronta  Off  Widely  cent.?  last  year  and  60  cents  two 

Trading  volume  on  the  Toronto  _ 

Stock  Exchange  during  October  i  r.VNADA  IRON  FOUNDRIES 
totalled  21.432.464  shares,  a.s  com-  ^  .  c-,.  ,  r-  , 

pared  with  to, 491,338  in  September '  Montreal  Stork  Exchange 

and  21,246.3.52  in  the  corresponding  ;  advi.sed  by  the  registrars 

month  of  1946.  Value  of  share.s  '  Canada  Iron  Foundric.s,  Ltd., 
traded  wa.s  $37,514,654,  contrasting  I  October  28.  1947  there 

with  $.51,486,097  in  September  and  common  .shares  of  $16 

$39.97t..511  in  October  a  year  ago.  and  26,316  preferred 

During  the  period  the  Exchange’s  shares  of  a  par  value  of  $10  out- 
index  of  indu.strials  f.  ained  .66,  golds  standing, 
declined  almost  4  points,  base  met- 
al.s  were  up  2.73  and  the  western 
oils  gained  1.14.  I 
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Mairs  Has  Plan  Far 

Preferred  Arrears 

Halifax. — Shareholders  of  Moirs, 
Ltd.,  will  meet  November  17  to  con- 
I  sider  proposals  calling  for  cancel- 
1  lation  of  dividend  arrears  on  6% 
preferred  shares  and  substitution 
of  an  89r  dividend  payable  next 
January  and  an  annual  9%  dividend 
thereafter  until  1958.  j 

The  new  shares  would  be  made 
redeemable  on  30  days’  notice  and 
I  payment  would  be  on  redemption 
of  the  shares  at  par  value,  plus 
'  dividends  of  9Uc  accrued  during 
the  year  of  redemption.  Four  per 
’  cent  would  be  added  from  the  re¬ 
demption  date  until  January  1958. 
From  1958  on  the  proposal  would 
call  for  a  5%  annual  cumulative 
dividend. 

Company  Meetings 

Confederation  IJfe  Association, 

special  general  meeting  in  Toronto 
'  on  Wednesday,  November  19th  at 
2.30  p.m. 

International  Power  Co.  Ltd.,  spe¬ 
cial  general  meeting  in  Montreal  on 
Wednesdaj',  November  19th,  at  11 
a.m. 

Moirs  Limited,  special  meeting  of 
shareholders  in  Halifax  on  Monday, 
November  17th. 

Distillers  Corporation  -  Seagrams 
I.td.,  annual  meeting  in  Montreal  on  j 
Thursday,  November  20th,  at  noon.  | 


.MonIrPHl.  Novemfinr  .1,  1917. 


IMP.  VAHNISH  DIVIDEND  BOOST 

Toronto— Declaration  of  a  divi¬ 
dend  of  20c  a  share  and  extra  of 
15c  a  share  on  common  of  Imperial 
Varnish  &  Co.,  Ltd.,  places  shares 
on  regular  annual  basis  of  80c  and 
brings  total  1947  disbursements  to 
80c,  compared  with  75c  in  1946. 
Dividend  and  the  bonus  are  payable 
December  1,  to  record  Nov.  16. 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  A  CO. 
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Did  You  Pay  Income  Tax  For  1942? 

If  so,  read  this  carefully ! 

Tlie,  Government  of  Canada  Mill  repay  the  REFUND \BLE 
S-WINGS  PORTION  of  1942  Income  'i'ax  by  March  .list, 

1918.  If  von  are  one  of  those  who  have  refundable  savings  a 
cheque  will  be  mailed  to  you  BUI  — 

Your  correct  present  address  is  essential  I 

fiorreet  addresses  are  available  for  most  of  those  entitled  to 
rcpavmeiit,  hut  a  large  number  of  taxpayers  are  constantly 
moving  anti  others  marry  and  their  names  change. 

Cards  on  which  to  rc{>ort  changes  of  address  or  name  arc 
being  sent  to  all  householders  in  (Canada.  These  arc  being 
distributed  at  the  present  time.  Additional  cards  are  available 
either  at  your  district  Income  Tax  office  or  your  local  Post 
Office.  Do  nothing  if  you  live  at  the  same  address  and  have 
the  same  name  as  in  1942. 

If  you  are  entitled  to  Refundable  Savings  on  i9U2  Income 
Tax  and  you  have  changed  your  address  or  name 
COMPLETE  AND  MAIL  YOUR  CARD  AT  ONGEI 

DEPARTMENT  OF  NATIONAL  REVENUE 

Taxation  Division  Ottawa 

Hon.  James  .J.  McCann 
Minister  of  National  Kevenum 


I 


